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Protecting 

Income 


The  ready  absorption 
of  recent  flotations 
in  the  bond  market 
is  an  indication  of  an 
inaeasing  demand 
for  high  grade  bonds, 
to  assure  a  steady  in¬ 
come  from  available 
funds- 
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At  the  Lookout 


LONDON  WHEAT 
CONFERENCE  AS 
STEP  TO  FUTURE 

Efforts  Not  Wasted  If  They  Pave 
Way  to  Bargaining  Between 
Producing  Countries 


Former  Belgo  Head  Prepares 

To  Fight  Canada  Power  Plan 

Hugo  Biermans,  former  president  |  proportion  of  the  contracts  which 
of  the  Belgo  Canadian  Paper  Com-  i  Canada  Power  &  Paper  Corporation 
pany  Ltd,  is  preparing  on  behalf  of  '  holds. 

a  group  of  bondholders  of  the  com-  I  Even  falling  this,  however,  he 
pany,  to  take  out  an  injunction  to 'states  that  he  would  be  sure  of  re¬ 
stop  the  carrying  out  of  the  pro-  covering  the  major  portion  of  the 
posed  plan  of  reorganization  agreed  contracts  which  Belgo  previously 
upon  by  the  protective  committee  held  prior  to  the  St.  ^laurice  Valley 
for  securityholders  of  Canada  Power  i  merger.  He  was  persuaded,  how- 


OPTIMISTIC  STATISTICS 


Figures  Indicate  Increased  De- 
mand  For  Structural  Steel, 
More  Automobiles  and  Better 
Employment  Conditions 


There  is  always  a  tendency  on 
the  part  of  the  public  to  place  great 
confidence  in  the  results  of  confer¬ 
ences.  There  is  quite  evidei  tly  a 
presumption,  or  hope,  that  bfuefits 
will  be  felt  immediately  when  lead¬ 
ers  in  public  life,  business  or  fi¬ 
nance  get  together  to  discuss  prob- 

lems.  Thi^s  is  said  in  reference  o  the  ■  wording  to  Mr.  Biermans,  of  the 
j  obvious  disappointment  throv  Aout  |  ^eing  without  contracts,  as  the  ^ 


&  Paper  Corporation  and  subsidiary 
companies.  Mr.  Biermans  informed 
The  Financial  Times,  in  the  course 
of  an  interview  this  week,  that  the 
protective  committee  is  apparently 
ready  to  sacrifice  Belgo  Canadian 
for  the  benefit  of  other  units  of  the 
organization,  and  that,  as  he  under¬ 
stands  the  proposals  which  will  be 
submitted,  Belgo,  on  the  basis  of  a 
fair  plant  appraisal,  is  being  given 
only  about  two-fifths  of  what  it  is 
entitled  to  receive. 

The  former  newsprint  executive, 
who,  when  he  was  actively  associat 


ever,  by  other  substantial  bondhold 
ers  to  keep  Belgo  within  the  organ¬ 
ization,  and  permit  the  protective 
committee  to  go  ahead  with  their  re¬ 
organization  plans  which  would  em¬ 
brace  all  of  the  various  subsidiaries. 
Now-  that  the  propoMls  are  almost 
ready  for  submission,  the  plan,  pro¬ 
viding  no  material  changes  are  made 
in  the  interim,  are,  Mr.  Biermans  be¬ 
lieves,  inequitable,  and  he  is,  as  pre¬ 
viously  stated  preparing  to  fight  its 
consummation. 

Mr.  Biermans  pointed  out  to  The 
Financial  Times  that  economical 


SIMON  EARNINGS 
FIRST  4  MONTHS 
AHEAD  OF  1930 

April  Sales  Heavy  and  Hopes  of 
Substantial  Business  From 
Tourists 


pany  is  entitled  to  be  given  its  fair  ductlon. 


MANY 


WESTERN  SAI^  BETTER 


Sales  volume  for  April,  of 
H.  Simon  &  Sons.  Limited, 
shows  an  appreciable  increase  over 
the  previous  months  of  the  current 
fiscal  year.  The  Financial  Times  is 
informed  reliably  that  earnings  for 
the  first  four  months  are  ahead  of 
the  comparative  period  in  1930.  more 
than  covering  dividend  require¬ 
ments. 

With  the  tourist  season  gradually 
getting  into  full  swing  in  the  early 
part  of  .Tune,  hopes  are  entertained 
that  a  more  substantial  business 
from  this  source  will  be  available 
than  heretofore.  In  this  connection, 
it  is  pointed  out  that  American  and 
Canadian  bookings  for  Continental 
points  are  comparatively  poor,  aug¬ 
uring  well  for  a  stimulated  hotel 
business  in  Canadian  centres. 

Western  business  of  the  com¬ 
pany,  particularly  during  the  past 
few  months,  although  the  major  por¬ 
tion  of  company’s  revenues  is  avail¬ 
able  from  eastern  points.  Benefits 
from  a  wider  distribution  of  its  pro¬ 
ducts.  embracing  economies  also 
from  the  production  standpoint,  it  is 
understood,  are  outstanding  factors 
in  the  good  showing  to  date. 


C^anada  Malting  Benefits 

From  Increasing  Exports. 


A  decided  expansion  in  export 
business  of  Canada  Malting  Com¬ 
pany,  Ltd.,  is  responsible  for  the 
sustained  earning  power  of  the  com¬ 
pany  during  the  first  five  months 
of  this  year.  Domestic  business  of 
the  company  was  affected  by  the 
prevailing  economic  conditions 
throughout  the  country.  In  the  West 
a  lower  consumption  of  malt  and 
malt  products  was  noted. 

March,  April  and  May  marked  the 
upturn  for  the  period  starting  at  the 
beginning  of  1931,  for  .lanuary  and 
February  registered  slight  declines 
in  comparison  with  1930.  Very  favor¬ 
able  results  have  been  brought  about 
by  a  growing  demand  for  the  Cana¬ 
dian  products  in  American  centres. 
Mexico,  South  America  and  Cuba  are 
developing  also  into  ready  markets 
for  profitable  commerce. 


wheat  producing  countries  ir  the  i 
absence  of  immediate  and  d-^finite 
results  from  the  Wheat  Confe-ence 
held  in  London  at  the  invitatmn  of 
Canada,  as  represented  by  H'  n  G. 

How'ard  Ferguson.  Canadian  High 
Commissioner  to  Great  L;  in. 

However,  as  when,  in  the  casf  ni  a 
consultation  of  doctors,  it  -  the 
succeeding  remedies  rather  thr-nthe 
consultation  itself  which  may  bene¬ 
fit  the  patient,  so  there  is  reason  to 
believe  that  the  Wheat  Conference 
may  not  prove  as  barren  of  eventual 
benefits  as  may  appear  at  this  time. 

It  was  the  hope  of  those  who  had 
faith  that  the  results  of  this  confer¬ 
ence  would  be  worth  while,  that  it 
would  pave  the  way  for  agreements 
— entered  into  in  the  spirit  of  bar¬ 
gaining  between  the  various  coun¬ 
tries  represented — which  would  en¬ 
tail  mutual  benefits.  The  forma¬ 
tion  of  a  central  bureau,  about  the 
only  concrete  result  of  the  confer¬ 
ence.  provides  any  necessary  ma¬ 
chinery  by  which  such  bargaining 
may  be  carried  on  in  the  future.  In 
this  connection,  the  attitude  of  Mr. 

Ferguson  on  behalf  of  Canada  in  not 
pressing  for  a  more  definite  pro¬ 
gram  in  the  conference  itself,  may 
be  regarded  as  significant. 

Whatever  the  benefits  which 
were  hoped  for  by  the  people 
of  Canada  and  other  countries  re¬ 
presented,  it  is  doubtful  whether 
such  immediate  results  were  expect¬ 
ed  by  those  responsible  for  callir. ; 
the  conference.  tVheat  is  one  of  the 
world's  great  basic  commodities* 
and  the  most  universal  food  prod¬ 
uct  offered  in  trade.  Therefore,  if 
it  is  found  practicable  to  work  out 
arrangements  between  the  wheat 
producing  countries  to  facilitate 
marketing,  the  way  may  be  opened 
for  other  bargaining,  involving  other 
natural  and  manufactured  products, 
looking  to  the  freer  exchange  be- 1 
tween  nations  of  foodstuffs,  raw  ma¬ 
terials  and  manufactures  which  will 
gradually  work  out  an  adjustment 
of  the  present  unhealthy  economic 

situation  in  which  production  and  Eastern  Dairies.  Limited  expert- 
buying  power  are  so  obviously  out  .  .  ,  , 

of  balance.  enced  a  period  of  wide  expansion 

(Continued  on  Page  7)  both  in  business  and  earnings  dur¬ 

ing  the  fiscal  year  ended  on  March 
31.  The  Financial  Times  is  inform- 
_  ^,ed  that  earnings  were  considerably 

pQf  Cotslli  MoCOTOTki  i  ahoad  of  1929,  with  dividend  require- 

'  ments  exceeded  substantially.  Re¬ 
lease  of  the  annual  statement  is  un- 


ed  with  the  industry  in  Canada,  was  j  operations  and  low  fixed  charges 
recognized  as  one  of  the  leading  fig-  |  will  be  necessary  for  all  newsprint 
ures  in  the  field,  w-as  he  stated,  pre-  companies  during  the  next  five 
pared  at  the  outset,  following  upon  |  years.  This  opinion  he  based  on  his 
the  formation  of  the  protective  com- ,  belief  that,  even  if  the  turn  in  busl- 
mittee,  to  take  over  the  Belgo  Com-  |  ness  conditions  should  develop  be- 
pany  and  operate  it  as  a  separate  |  fore  the  end  of  the  current  year, 
entity.  There  is  no  question,  ac- 1  Canadian  mills,  with  their  heavy 

mill  I  aggregate  capacity,  cannot  hope  to 
com- 1  operate  at  above  75%  of  rated  pro- 


How  **Free  Lot  ”  is  Used  as 
Bait  in  Real  Estate  Racket 

Statement  Of  “Victim”  Showing  How  She  Was  Induced 
To  Buy  Adjoining  Property,  Paying  $854 
For  Two  Lots 


MORE  MOISTURE  IS 
STILL  REQUIRED  IN 
PORTIONS  OF  WEST 

Regions  Most  in  Need  Benefited 
Least  by  Recent  Rains 
On  Prairies 


GROWTH  RETARDED 


Farmers  Not  Looking  For  Mate¬ 
rial  Returns  From  This  Sea¬ 
son’s  Crops — Interest  on  Debt 
a  Problem 


SEE  DEVELOPMENT 
OF  IRON  INDUSTRY 
FROM  NICKEL  SLAG 

Experiments  on  New  Extraction 
Process  May  Result  in  Com¬ 
mercial  Production 


HAS  HUGE  QUANTITIES 


WIntilpra  Bumiii  Th«  Flnanrlnl  TImrs 

Winnipeg.  —  At  a  time  when  the 
prolonged  dry  period  began  to  get 
on  the  nerves  of  westerners  the  re¬ 
cent  rains  and  snow  appeared,  sup¬ 
plying  the  necessary  surface  mois¬ 
ture  to  tide  the  crop  over  for  the 
time  being,  and  greatly  enhancing 
the  prospects  for  a  satisfactory  har¬ 
vest  on  the  prairies. 

The  rains  were  not  heavy  and  the 
snow  which  soon  melted  was  usually 
less  than  three  inches  in  depth,  but 
in  most  areas  the  moisture  was  suf¬ 
ficient  for  temporary  requirements. 
The  ominous  reports  of  soil-blowing 


Almost  SO  Per  Cent,  of  Big 
Volume  of  Slag  at  Copper 
Cliff  Is  Composed  of  Metallic 
Iron 


What  may  develop  into  the  crea¬ 
tion  of  a  substantial  iron  industry  in 
Canada,  under  the  control  of  the 
International  Nickel  Company  of 
Canada,  is  the  withdrawal  of  the 
last  trace  of  sulphur  from  copper 
smelter  slag.  Although  definite  in¬ 
formation  is  not  available  regard¬ 
ing  the  results  of  comprehensive 
experiments  in  extraction  methods, 
it  is  understood  that  latest  develop- 
opments  point  to  the  possible  pro¬ 
duction  of  iron  ore  in  commercial 
quantities  from  new  methods  em¬ 
ployed. 

Huge,  quantities  of  copper  smel- 


CORPORATE 

TRUST  SHARES 


28  Stocks 
,  .  .  Instead  of  1 

The  owner  of  a  single  .stock 
participates  in  the  earnings  and 
growth  of  only  otif  company. 
By  inve.sting  the  same  amount 
of  money  in  Corporate  Trust 
Share.s  he  participates  in 
companies — all  leaders  in  indus¬ 
try.  Thus  his  principal  Is 
.securely  diversified  and  his  re¬ 
turn  stabilized.  Moody's  com¬ 
posite  port.folio  rating  "A". 

Price  at  the  market 
Fu/f  details  on  request 

H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
350  Bay  Street,  Toronto 
Branch  Offices t 
Ottat.'s  -  Loadoa  •  St.  Cstbsilnes 


the  region  further  west  ceased. !  ter  slag  are  available  for  the  pur- 
not,  however,  before  something  in  j  pose  at  Copper  Cliff.  The  Financial 
the  way  of  permanent  damage  was.  Times  is  informed  by  a  technical 
done.  Cool  weather  has  followed,  expert  that  45  to  50  per  cent,  of  the 
conserving  the  moisture  on  the  sur- 1  slag  is  composed  of  metallic  iron 
face,  but  generally  retarding  the  j  This  metallic  iron,  if  the  new  pro¬ 
growth  of  wheat  and  the  germination  I  cess  is  successful,  can  ho  made  in- 


‘FREE  LOTS”  ARE  NOT  REGISTERED. 

-  - 

Shutting  out  the  possibilities 


Frank  Advice. 

Revelstoke.  B.C., 
May  11,  1931. 
The  Financial  Times. 
Gentlemen : 

Enclosed  you  will  find  my 
check  for  $3.00  for  my  sub¬ 
scription  to  your  paper. 

I  appreciate  the  service  It 
gives  very  much  and  cannot 
find  any  publication  which 
gives  such  frank  suggestions 
on  investments. 

Yours  very  truly. 

(Signed)  G.  D . 


out  the  possibilities  of 
the  creation  of  professional  jealousy 
in  the  ranks  o-f  the  real  estate  group 


of  the  coarse  grain  fields. 

As  a  result  of  the  recent  rains  and 
snow  the  Manitoba  region  which 
needed  the  moisture  least  benefited 
most.  Western  Saskatchewan  and 
north  central  Alberta  also  came 


to  iron  ore  by  the  extraction  of 
every  particle  of  sulphur.  Concen¬ 
tration  of  the  International  Nickel 
Company  on  the  expansion  of  its 
nickel-steel  alloy  manufactures  and 
continued  research  along  these  lines 


for  a  generous  share,  but  in  the  I  is  responsible  for  this  new  endeavor^ 
southern  areas  of  the  two  latter  pro-  I  of  the  compantv.  ; 

Vinces  the  farmers  are  still  worrying  '  Krupps  of  Germany  are  under¬ 
over  the  drvness  of  the  soil.  j  stood  to  have  received  about  400  ; 

To-dav  virtually  all  of  the  wheat  1  barrels  of  the  slag  from  Copper  Cliff 


NEW  LINES  ADD 
TO  BUSINESS  OF 
BUILD.  PRODUCTS 

Substantial  Orders  in  Hand  For 
Asphalt  Materials  From  Pro¬ 
vincial  Governments 

BUILDING  NEW  PLANT 


Increasing  business  of  Buildiirj 


those  who  "operate"  in  real  estate 
mainly  for  the  profits  to  be  obtained 
and  permitting  excessive  and  naus¬ 
eating  practices,  hastening  the  day 
when  grave  consideration  must  be 
given  as  to  whether  they  are  “oper¬ 
ating''  in  the  public  interest,  conven¬ 
ience  and  necessity. 

Many  new  facts,  vouched  for,  have 
been  brought  to  light  in  the  "short 
cut”  methods  under  review.  One  of 
the  most  important  is  that  the  "FTee’ 
lots  which  are  really  not  gifts  at  all. 
are  not  in  the  main  registered,  and 
therefore  nO'  deeds  tu  them  can  be 
given.  In  a  recent  search  made  it 
was  discovered  that  according  to  re¬ 
gistered  plans  only  six  “free"  lots 
were  registered  in  subdivisions  be- 

-  ling  exploited  in  Toronto — four  18- 

Report  for  Year  Just  Closed  Will  I  foot  lots  and  2  17V6-foot  lots.  As 


EASTERN  DAIRIES 
PROFITS  TO  SHOW 
SOUND  EXPANSION 


is  above  the  soil,  although  the  gowth  |  <o  experiment  with.  The  report  that  j  Products,  Limited,  has  resulted  in 

in  Toronto,  The  Financial  Times  has  i  has  been  slow.  Due  to  the  pro-!  this  organization  intends  to  locate  |  the  construction  of  a  new  plant  at 

for  its  investigation  and  expose  of !  longed  spring  drought  the  wheat  |  in  the  old  Mond  Nickel  plant  at  Con- -  Hamilton  and  the  extension  of  the 

the  "Real  Estate  Racket"  gone  to  1  fields  in  many  regions  present  a  iston.  where  the  Creighton  ore  is  \  mill  at  Portneuf.  Volume  in  ton- 

people  upon  whom  the  man-made  j  patchy  appearance,  but  the  germina- j  now  smelted,  is  said  in  aulhorita-  nage  for  the  fir.st  four  months  is 
schemes  are  laid  as  a  burden.  On  |  tion  is  considered  as  generally  satis- 
every  hand  is  heard  condemnation  of  factory  in  view  of  the  conditions. 


to 


Improving  Operations 


Indicate  Dividends  Well 
Earned 


BUSINESS  STILL  AHEAD 


Catelli  Macaroni  Products  is  ex¬ 
periencing  an  improvement  in  vol¬ 
ume  of  business.  Returns,  for  the 
first  five  months  ended  on  April  30 
are  ahead  of  the  previous  year's  fig¬ 
ures.  Lower  wheat  prices,  of  (  oiirse, 
still  mean  some  curtailment  in  earn¬ 
ings,  but  it  is  understood  that  the 
profit  ratio  has  improved  slightly 
due  to  production  economies  put 
into  effect. 

The  province  of  Quebec  ranks 
first  in  point  of  .sales  volume,  with 
Ontario  and  the.  Maritime  Provinces 
in  next  ranking  order.  Starting  the 
middle  of  August,  the  fall  shipments 
are  expected  to  get  well  undf-r  v..-\y, 
principally  to  England  and  the  Brit¬ 
ish  West  Indies. 


derstood  to  be  imminent. 

Business  for  April  and  May  con¬ 
tinues  to  show  increases  over  com¬ 
parative  periods  in  the  previous 
year.  The  price  of  butter,  however, 
has  been  a  disttirbing  factor  which 
is  gradually  being  -righted  by  stab¬ 
ilization. 

Completion  of  a  $60,000  branch 
plant  in  Hamilton  for  Acme  Farmers 
Dairy,  Limited,  a  subsidiary.  Is 
scheduled  for  the  beginning  of  Sep¬ 
tember.  Up  to  the  present  time,  this 
territory  has  been  looked  after  by 
the  Toronto  organization.  Three  of 
the  Winnipeg  plants  have  been 
equipped  with  additional  bottle 
washing  and  filling  machines. 


CANADA’S  PROGRESS  IS  SURE 


|N  events  now  shaping  to  maLe  Canada's 
*  position  pre-eminent  among  the  nations, 
the  success  of  the  Dominion  of  Canada 
1931  Conversion  Loan  is  of  the  utmost 
significance. 


re* 


Ringing  a  note  of  confidence  which  .. 
echoes  around  the  world,  Canadians  have 
asserted  their  unshaken  belief  in  their 
country's  future.  This  inspires  optimism  in 
Canada  and  her  people,  and  proclaims 
anew  the  high  standing  of  Canada's  credit. 


Nesbitt,  Thomson 

and  Company  Lliiiited 
355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton 
Winnipeg  Saskatoon  Calgary  ^'ictoria 


scorea  of  invitations  are  issued  daily 
to  “prospects"  it  will  readily  be  seen 
that  the  disposal  of  real  estate  in 
this  vise  is  not  ethical. 

“Free  Lots”  Condemned. 

The  same  methods  encountered  in 
the  list  few  months  in  Toronto  were 
expojed  and  stamped  out  in  .\pril  in 
a  dedsion  given  by  the  Commission¬ 
ers  of  the  Department  of  Agriculture 
and  Mar’,{ets  of  the  State  of  Wiscon¬ 
sin  when  a  "free"  lot  operator  was 
put  out  of  business. 

Scoring  the  practice  of  selling  real 
estate  by  giving  away  lots,  the  Wis¬ 
consin  Commissioners  called  the 
methods  used  by  the  Milwaukee 
Building  and  Development  Company 
"an  unfair  trade  practice”  and  order¬ 
ed  the  company  to  "cease  and  desist" 
doing  business  along  these  lines. 

The  "free”  lot  scheme  absolutely 
frowned  upon  by  the  National  Asso¬ 
ciation  of  Real  Estate  Boards  and 
its  members  in  Canada  and  the  Unit¬ 
ed  States,  usually  begins  in  inform¬ 
ing  unsuspecting  people  that  they 
have  either  won  a  "free”  lot  through 
some  lucky  number  arrangement  or 
that  they  have  been  selected  for  an 
outright  gift  on  the  part  of  the : 
pseudo-realty  company.  From  then 
on  the  free  lot  is  far  from  free.  As 
in  the  case  of  the  plan  used  by  the 
ousted  Milw’aukee  company,  the 
“Ititk.v"  winner  is  asked  to  pay  the 
little  matter  of  search  of  title,  at¬ 
torney’s  fees,  etc.,  which  in  the  Mil- 
waiixee  case  amounted  to  $69.  (In 
Toronto  $64.)  The  plan  culminates 
in  its  real  purpose,  that  of  showing 
the  prize  tvinner  a  better  lot,  priced 
at  a  much  higher  figure.  He  or 
(Continued  on  Page  5) 


Most  of  the  coarse  grain  acreage  has 
also  been  seeded,  although  farmers 
have  been  deterred  from  putting  in 
these  crops  as  early  as  usual  owing 
to  the  unfavorable  seed  bed. 

While  far  from  depressed  at  the 
present  time  the  coming  June  period 
is  not  visualized  with  any  degree  of 
(Continued  on  Page  3) 


NATIONAL  STEEL 
CAR  HAS  EARNED 
DIVIDEND  TWICE 

Will  Show  Close  to  $4  a  Share 
From  Current  Year’s 
Operations 

TO  MAINTAIN  PAYMENTS 


tive  quarters,  however, 
likely. 

Only  recently,  Robert  C.  Stanley, 
president,  emphasized  the  import¬ 
ance  of  the  research  division  to  the 
International  Nickel  Co.  "With  new 
facilities  capable  of  producing  180.- 
000,000  pounds  of  nickel  annually 
and  a  decrease  in  sales  from  95.394,- 
800  pounds  in  1929  to  56,934,612 
pounds  last  j-ear,  the  efforts  of  tie 
research  department  are  intensi¬ 
fied.  How  well  It  is  succeeding  is 
told  not  by  the  number  of  pounds 
of  nickel  hut  rather  by  the  new  ap¬ 
plications  and  new  uses  that  are  be¬ 
ing  found  for  the  metal.  With  new 
uses  being  developed,  a  new  founda¬ 
tion  is  being  laid  which  will  mean 
that,  given  a  return  of  normal  in¬ 
dustrial  conditions,  the  demands  for 
nickel  tonnage 
ly." 


be  un-  practically  on  a  par  with  that  of  last 
year.  W.  R.  McNeil,  managing-direc¬ 
tor.  informs  The  Financial  Times. 

Orders  have  been  received,  it  is 
understood,  for  asphalt  bridge 
planks,  and  an  improved  type  of  ex¬ 
pansion  joint  for  concrete  highways 
from  the  provincial  governments  of 
Quebec,  New  Brunswick  and  Nova 
Scotia.  This  product,  in  addition  to 
an  asphalt  industrial  flooring,  is  be¬ 
ing  manufactured  for  the  first  time 
now  in  Canada.  Demand  for  shingles 
and  siding  materials  has  increased 
greatly,  during  the  period  under  re¬ 
view. 

The  Pont  Rouge  plant,  turning  o>it 
special  felts' and  allied  products;  the 
Portneuf  mill,  specializing  in  t'lo 
manufacture  of  paper  for  shippin; 
will  advInce^^apVd-  j  containers;  tar  papers  and  insulatin.g 
I  boards,  as  well  as  the  new  Hamilton 


Continuance  of  the  annual  $2  di¬ 
vidend  payment  to  shareholders  of 
the  National  Steel  Car  Corporation 
appears  well  assured,  according  to 
quarters  closely  connected  with  the 
management.  It  is  pointed  ont  that 
«|  earnings  for  the  year  ending  on 
June  30  will  almost  approximate 
double  the  dividend  requirements, 
making  it  possible  to  add  substan¬ 
tially  to  the  surplus  account. 

lyast  year,  a  very  generous  depre¬ 
ciation  allowance  and  considerable 
improvements  to  the  plants  were 
made.  Operating  economies  played 
a  most  important  part  in  the  activi¬ 
ties  of  the  company  during  the 
current  fiscal  period.  R.  J.  Major, 
president,  recently  pointed  out  to 
The  Financial  Times  that  the  pro¬ 
duction  schedules  were  so  arrang¬ 
ed  that  even  running  below  50  per 
cent,  capacity.  National  Steel  Car 
Corporation  could  operate  profita¬ 
bly. 


_ plant,  in  operation  since  April  1.5; 

VFw  T TW  Fni?  I  and  the  Montreal  unit  are  lunning  at 

ytn  IjIAL  rUlt  r Bn.  I  practically  full  capacity  on  a  24-ho;ir 
Canadian  Fairbanks-Morse  Com-  I  schedule.  This  record  compares 
pany.  Limited,  has  been  appointed  with  operations  of  75  per  cent,  ca- 
distributing  agents  for  a  new  pack-  !  pacity  last  vear.  excluding,  of  cour.so. 
Ing  product  for  use  on  pumps  hand-  ;  the  new  plant  at  Hamilton 
ling  highly  corrosive  acids.  The  pro-  - - - 

S.  ”  Say  Po»tio„  of 

contract  from  the  city  of  Saskatoon.  I  Montreal  Power  Improved 

Sask.,  for  cast  iron  pipes  and  gates  ,  - 

valves.  i  In  connection  with  the  present 


Canada  P.  &  P.  Plan 
Is  Nearly  Completed 

The  plan  being  prepared  by  the 
committee  representing  the  security¬ 
holders  of  the  Canada  Power  &  Pa¬ 
per  Corporation  is  about  completed 
and  The  Financial  Times  under¬ 
stands  will  be  distributed  to  those 
interested  next  week.  The  committee 
has  encountered  very  grave  difficul¬ 
ties  in  working  out  a  scheme  which 
it  is  considered  will  prove  to  be  In  the 
best  interests  of  all  the  companies 
concerned.  It  Is  hoped  by  the  com¬ 
mittee  that  their  program  will  have 


,a  s>Tnpathetic  reception  and  that  It 
Net  working  capital  position  of  ^.j])  jjp  found  feasible  to  continue 


the  company  is  higher  than  in  1930 
National  Steel  Car  Corporation  is  In 
the  fortunate  position  of  having 
considerably  more  than  $1,000,000  in 
quirk  assets,  in  the  form  of  cash, 
investments,  bank  deposits,  call 
loans  and  government  bonds.  With 
annual  dividend  requirements  of 
$260,000  on  130.000  shares  outstand¬ 
ing,  it  is  estimated  that  the  com¬ 
pany's  present  surplus  account  can 
readily  care  for  paj-ments  for  an  ex¬ 
tended  period,  even  four  years. 


the  corporation  as  a  single  operat¬ 
ing  unit.  To  do  so.  however,  will 
probably  Involve  a  readiness  on  the 
part  of  the  various  groups  inter¬ 
ested  to  odjust  their  claims  on  the 
basis  of  the  wellfare  of  all  the  com¬ 
panies  which  entered  Into  the  mer¬ 
ger. 


market  position  of  Montreal  Power 
and  its  relation  to  the  situation  of 
subscribers  to  the  new  Issue  to  cus¬ 
tomers  la.st  year,  the  following 
statement  has  been  made  to  the  Fi¬ 
nancial  Times:  "Officials  of  Mont¬ 
real  Light.  Heat  &  Power  Consoli¬ 
dated  reiterate  their  previous  stato- 
I  ment  that  the  company  is  today  in  a 
I  better  situation,  and  consequently 
!  the  shares  are  of  a  higher  intrinsic 
I  value  than  when  the  stock  was  of- 
'•  fered  for  subscription  last  year 
I  "Customer  subscribers  and  share- 
i  holders  alike,  we  feel,  should  not  be 
iindtily  alarmed  at  the  present  dis- 
I  tressed  liquidation,  in  which  all 
good  stocks  are  being  sacrificed  to 
!  protect  commitments.  mostly  in 
weaker  issues.  .Moreover,  we  confi¬ 
dently  expect  that  by  the  time  the 
customers  subscription  now  in 
course  has  matured.  Power  will 
have  more  than  regained  its  posi¬ 
tion  marketwise” 


Index  on  Back  Page 


Conversion .  Bonds 
For  Cash 

The  outstanding  success  of  the  new 
Dominion  of  Canada  Conversion  Loan 
indicates  strongly  the  high  regard  in 
which  these  Bonds  are  held. 

Investors  who  purchase  these  Bonds 
for  cash  are  assured  of  an  attractive 
long  term  bond  of  highest  security. 

We  offer  Conversion  Loan  Bonds 
at  the  market. 


Wood,  Gundy  &  Company 

Limited 

Tonmto  Montreal  Winnipeg  Regina  Calgary  Vaneonver 
London,  Onjc.  Hamilton  Ottawa  New  York  ^  London,  Eng. 


Investment  Opportunities 

Attractive  yields  are  currently  offered  by 
investments  carrying  fixed  interest  and 
dividend  rates.  By  placing  funds  in 
selected  Bonds  and  Preferred  Shares  at 
present  prices,  satisfactory  income  returns 
can  be  assured  for  extended  periods.  The 
exchange  of  short-term  securities  for  those 
of  longer  maturity  merits  consideration. 

We  shall  be  pleased  to  submit  our 
recommendations. 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

HArbour  3121 

Offioas  te  priadpol  dtia*  tfareoghout  Caaada 


IN  THE  NEXT  TOWN  or  ON  THE 
OTHER  SIDE  OF  THE  GLOBE 


Having  over  650  Branches  in  Canada  and 
Newfoundland,  offices  in  London,  Paris,  New 
York,  Chicago,  San  Francisco  and  Mexico,  and 
world-wide  banking  connections,  the  Bank  of 
Montreal  is  able  to  take  care  of  financial  business 
amwhere  with  the  utmost  promptness  and 
efficiency.  . 


BANK  OF 
MONTREAL 


ICAPITAL  REVISION 
i  IS  PROPOSED  BY 
INTER.  UTILITIES 

New  Scheme  Places  Prior 
Charges  Ahead  of  “A”  & 
“B”  Slocks 

PLAN  IS  INVOLVED 

Provides  For  Conversion  Option 
On  Preferred  and  Class  “A” 
Stocks — ^Framed  to  Facilitate 
Acquisitions 


Established  l8l7 
Total  Assets  in  Excess  of 

$800,000,000 


Best  Labour  Conditions  on 
Continent 


tndu'trial  DfPaftmfnt 

Southern  Canada  Power 
Company,  Limited 
355  St.  James  St.  Montreal 


/itW  in/ormafirn  /ah^r  fnttt,  sitfSt  tte^ 

glcdiy  sent  en  tequeft. 


In  the  Southern  Canada  Power 
Industrial  Area 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRAN^SFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 

G.  e"  \fS:uAiG  HT'D  T  T Q'T'  Baylor 

President  X  XA.  O  X  General  Manager 

COMPANY,  LIMITED 


FRANK  S.  TAYLOR 

General  Manager 


Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
olve  your  difficulties. 

You  are  invited  to  consult  our  officials 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Branches  and  Agencies: 

TORO.NTO  VANCOUVER  REGINA  IT).'VIONTON  HALIFAX 
and  LO.NDON,  ENG.,  141  Muorgate,  E.C.  2 


- ~  OSa jifiiirijut  pnratlnn.  Ihe  chanRea  to  be  .oted  o^ 

at  a  meeting  of  holders  of  preferred 
— — — —  and  class  B  shares  of  the  corpora¬ 

tion  at  Baltimore  on  June  3,  next. 

pointed  out  by  directors  in 
submitting  proposed  plan  that  the 
_  I  •  •  corporation  has  been  handicapped  re- 

I  1  f"!  c  ^T1  cently  in  taking  advantage  of  at- 

Ui  Aril  val.  lA  Afllo  AFll.  tractive  opportunities  for  acquisition 

of  operating  companies  through  lack 
of  a  suitable  security  which  could  be 
used  for  exchange  in  connection  with 
pcoNOMiOAi.  prodncHen  md  freedam  \  such  transactions.  It  is  therefore 
I  /roiibiM  arc-  ini.ai^d  tho.«  proposed  to  establish  a  new  class  of 

Industlieii  ^ho  locntr  their  .nRnufnrtniiav  iT  j  a  *  m 

planta  in  the  Eastern  Townships  of  qne-  preferred  stock  which  will  not  be 
bee.  bound  by  sinking  fund  and  other 

restrictions  which  are  provided  for 
tTnexrelled  transportation  faellities.  Ample  in  connection  with  the  existing  pre- 
■nd  reliable  power,  low  taxaUon.  ferred  Stock  of  the  company. 

The  scheme  is  a  very  Involved  one, 
FuUinjermaiir%rtttni{Kt  UMr  rnm,  sites,  tte.,  but  provided  for  an  increase  in  au- 
tistfty  seraenrefuett.  thorlzcd  preferred  stock  to  600,000 

shares,  and  in  the  class  B  stock  to 

- -  2,500,000  shares.  Existing  preferred 

J  shares  will  he  exchanged  share  for 

fll  i^anacla  preferred  stock. 

^  .  initial  senes,  which  will  carry  the 

-|no|  \  f*f>51  (same  dividend  rates,  redemption 

■I- -I**-!-  j  price,  preferences  in  liquidation  and 

!  voting  power.  Each  share  of  this 
I  initial  series  will  be  convertible  at 
I  ihe  holder's  option  into  two  shares 
I  of  prior  preferred  stock,  second 

.  ;  series,  and  one  share  of  class  B 

stock  prior  preferred  stock,  second 

'ORS  _  ADMINISTRATORS  '  series,  which  will  have  a  dividend  of 

ir-rc  Dzr/'^rc'rDv.  rao  i  A  P®  redeemable -at 

—  REGISTRARS  !  $52.50  a  share. 

I  Class  .A  shareholders  will  have  the 
T^T^T  A  T  '  option  of  converting  their  holdings 

I  I  1^  into  two  shares  of  preferred  stock, 

,  initial  series,  and  one-quarter  of 
T  TC?T^  FRANK  s.  TAYLOR  |  Class  B  Stock.  The  preferred  stock 

I  General  Manage*  initial  Series,  Will  have  a  dividend 

^  rate  of  $1.75  a  share  and  a  redemp- 

Y,  LIMITED  1 1  i  tion  price  of  $26.25  a  share.  As  this 

I  I  conversion  would  involve  the  sacri- 
administrators  to  attend  to  thcrealiza  |  -  fice  by  class  A  shareholders  of  their 
'CTues,  management  of  properties  or  |  j  participating  rights  and  also  $7.50  in 
Clary  capacity.  j  ,  redemption  value  of  their  holdings, 

J  troublesome  details  and  help  you  to  ^be  recompense  of  14  share  of  class 

I  B  stock  appears  inadequate, 
i  It  will  be  seen  that  this  plan  will 
to  consult  our  officials  |  j  mean  the  placing  of  a  considerable 

I  amount  of  prior  charges  ahead  of 

’S  BUILDING,  MONTREAL  1 1  both  the  A  and  B  stocks. 
and  Agencies:  -  '  I  fhaRges  Smnmarfzed. 

IF.GINA  iTi.MONTON  HALIFAX  i  The  notice  sent  out  to  preferred 

VG.,  141  Muorgate,  E.C.  2  and  class  B  Stockholders  of  Interna- 

_ _ _ fional  Utilities  Corporation,  calling 

I  the  special  meeting  to  be  held  at  Bal- 
— —  I  mnmstmm  i  tiuiore  on  .lunc  3,  at  noon,  summa- 

~ _ _  rizes  the  proposed  changes  as  fol- 

(1)  The  preferred  stock  is  rede- 
'  ^'1  signated  as  prior  preferred  stock  and 

JpX—— a  new  class  of  preferred  stock,  which 
may  be  issued  in  series,  is  authorized 
•  •/d# A#  which  is  junior  to  the  prior  prefer- 

red  stock  and  senior  to  the  class  A 

»  1  XT  T  T  XT 'K'  authorized  number  of 

H  A.  1  J\l  JL/ 1  i\  Jv  shares  of  prior  preferred  stock  is 

1^  ThT  Tj'  increased  to  600,060  shares  and  of 

X  H/  VJ  rL  the  class  B  stock  to  2,500,000;  the 

^  class  A  stock  remains  at  154,708 

ififUfllt  t'l)  The  prior  preferred  stock 

pjpN' U  may  he  issued  in  series  as  pro- 

THRoucMoirr  '  vided  from  time  to  time  by  the  board 

_  ,  _  .  .  .  of  directors,  except  that  the  amend- 

For  factories,  schools,  tenni*  rourt»,  .  ■  »  .u 

lawns,  partitions,  manufactured  and  i  ment  fixes  the  terms  of  the  initial 

erected  complete.  ,  series  and  of  the  second  series. 

V,  rite  tor  catalogue  and  estimara  (4)  The  Outstanding  preferred 

THF  ^TFFI  ffiMPiNY  flF  TiNinA  '  is  changed  share  for  share  into 

IHL  aittL  LUmrA^I  ur  LABAUft  \Tf)noT  preferred  stock  initial  series 

HAMILTON  TORO.NTO  MONTREAL  "  ‘'h  exactly  the  same  dividend  rates, 

_ _ _ _J  redemption  prices,  preferences  in 

liquidation  and  voting  powers.  Each 
.share  of  such  initial  series  Is  con¬ 
vertible,  at  the  holder’s  option,  with- 
iBHk  ninety  days  from  the  date /the 

amendment  becomes  effective  or  such 
!  extended  period  as  may  be  fixed  by 
board,  into  two  shares  of'prior 
preferred  stock  second  series,  and 
share  of  class  B  stock. 

(5)  Prior  preferred  stock  second 
series  has  a  dividend  of  $3.56  per 
share,  is  redeemable  at  $52.50  per 
share  and  accrued  dividends,  and  is 
preferred  in  liquidation  up  to  $50  per 
share  and  accrued  dividends.  In  all 
other  respects  it  ranks  pari  passu 
y  '^vith  the  initial  series  and  all  other 

/'STwpS- series  of  the  prior  preferred  stock. 

^  (6)  The  restrictions  upon  the 

issue  of  prior  preferred  stock  initial 
series  in  respect  of  "net  assets”  and 
"net  earnings”  remain  substantially 
V \ the  same,  but  no  such  restrictions 
ace  imposed  on  the  issue  of  prior 

►X  preferred  stock  of  other  series. 

(7)  The  sinking  fund  for  the 
\  initial  .series  of  prior  preferred  stock 

\y  I  is  changed  from  a  fixed  annual  pro- 

^  vision  of  $2.56  per  share  and  20% 

of  the  net.  earnings  available  for 
dividends  on  the  class  B  stock,  to  a 
fixed  annual  provision  $10  per 
as  may  be 

^  Each  share  the  class  .K 

j. stock  is  convertible  into  two  shares 
;  of  preferred  stock  initial  series  and 
i  one-qiiarter  of  a  share  of  class  B 
eame  period  of  90  days 

^  extended  period  as  may  be 

BV  W  I  fixed  by  the  board  of  directors. 

.Vrceptance  I'rged. 

^  "Your  directors  believe  that  it  is 

^  :  in  the  best  interests  of  the  corpora- 

^  I  ll»^g  i  stockholders  that 

^  _  A|L  w*  -if  j  the  amendments  to  the  charter 

^  j  should  be  adopted.  They  have  had 
a  I  several  opportunities  within  the  last 
^  ’  few  months  of  making  acquisitions 

1“  I  for  the  corporation  upon  terms 

^%)  deemed  to  he  most  favorable  to  it, 

hut  have  been  unable  to  conclude 
negotiations  for  such  acquisitions 
F"  hecau.se  of  the  unduly  severe  restric- 

tions  upon  the  issue  of  the  present 
preferred  stock  and  the  lack  of  an- 
other  class  of  stock  that  could  be  ad¬ 
vantageously  used  for  exchanges. 
Other  negotiations  are  pending  that 
26^oz. . . .  $3.3S  will  be  difficult  of  consummation 
I  4nnz  iSflQ  unless  this  amendment  is  adopted. 

L  .  ...♦a.  "The  holders  of  present  preferred 

1^  stock  are  asked  to  change  the  pres- 

ent  sinking  fund  requirements.  The 


fixed  provision  of  $16.66  per  share  P 1  Tflll?  A  IT  DAIITCD 
should  provide  a  stable  market  for  l|ll  I  llll*  U| J  rllWrK 
the  new  prior  preferred  stock  initial  ***'«««  »  v  Tl  Ult 

series  and  all  of  this  stock  should  be  TMITIAI  HTTADT17D 

retired  within  a  limited  period  and  |f| J 1 1^|,  UUAll  1 LK 

well  ahead  of  the  time  when  it  ^ 

would  be  retired  under  the  terms  of  F  An|4]||4I/^D  11I/^II|?D 

the  existing  sinking  fund.  Each  LinltluilUU  lllullljll 

share  of  the  prior  preferred  stock 

initial  series  (being  the  stock  which  #  *«  nnn  r* 

will  be  held  hy  the  holders  of  the  Net  of  $l>'»o,ZOZ  Compares 

present  preferred  stock  when  this  With  $1,638,470  in  I 

amendment  becomes  effective)  is  1930  I 

convertible  at  the  option  of  the  hold-  " 

er  thereof  into  two  shares  of  prior  Tirrafc-c  a  errk 

preferred  stock  second  series  and  DELIvElRlES  INCREASED 

one  share  of  class  "B”  stock.  - 

"This  conversion  privilege  is  given  Misleading  Reports  Regarding 
for  the  purpose  of  affording  the  Wnfor  in  Ai«it  De. 

present  preferred  stockholders,  Shortage  of  Water  m  Ai^  Ue 

through  the  additional  one  share  of  nied  by  Company  Official-— 

class  "B”  stock  to  be  received,  if  Reports  Contrary  to  Facts 

such  conversion  is  made,  a  present  _____ 

cash  value  for  the  theoretical  pre-  _  .  , _ 

mium  payable  in  case  of  redemp-  Substantial  increases  are  Indlcat- 
tion  or  liquidation.  The  offer  of  ed  in  the  earnings  of  Gatineau  Pow- 
conversion  extended  to  the  class  "A”  er  Company  for  the  quarter  and  12 
stock  Is  Intended  to  benefit  not  only  months’  periods  ended  March  31, 
the  holders  of  that  stock,  but  the  jggj^  Qross  revenue  for  the  first 
holders  of  the  class  "B”  stock  by  months  was  up  almost  $106,000 

eliminating  the  participating  divi-  $1,954,417  with  net  up  a  like 

dend  feature  of  the  class  ‘‘A”  stock  amount  at  $1,736,202  after  payment 


nied  by  Company  Official — | 
Reports  Contrary  to  Facts 

Substantial  increases  are  indlcat- 


and  leaving  to  the 


other  charges 


earnings  over  above  and  above  fixed  remained  a  balance  to  he 


dividends  on  the  senior  shares.  transferred  to  surplus  of  $319,620 ; 

against  $269,040  in  the  correspond- 
IIVFIDA  n  CfTDir  period  last  year, 

n  I  UKU^IjLIaIjIIiIIj  12  months  ended  March 

aaaa^amv  ojajMwannav  earnings  before  Inter- 

lUlDPl]  reserves  amounted  to  $6,- 

ItIAAvII  1j/i1i1s1IiUd  916,633  as  compared  with  $5,635,987  ^ 

in  tHe  preceding  twelve  months.  | 
DCVCAf  TMl^Dli  Avli  eamings  for  the  year  end-, 

|\|jf  Jj/IJj  iilvAljiAuC  ed  March  31,  1931,  were  over  two 

and  one-fifth  times  the  Interest  ac- ! 
„  X  c  ^  cu  crued  on  the  first  mortgage  5  per ! 

INel  Revenue  or  oystem  onown  cent  gold  bonds.  After  deducting! 


HYDRO-ELEaRIC 
MARCH  EARNINGS 
REVEAL  INCREASE 


Up  at  $144,244  From  I  first  mortgage  bond  interest  the  bal-  j 
$137  154  ance  of  earnings  amounted  to  $3,-1 

*  784,550  which  is  over  three  times ' 

»_  ,_,Q  cur%ia/tajr'*  the  interest  requirements  on  out- 
LaLHJD  teak  a  olTErwiIviA  standing  6  per  cent,  debentures.  j 

■  Comparative  consolidated  earn-  j 

The  consolidated  net  revenue  of  ings  statements  follow;  | 

Canadian  Hydro-Electric  Corpora-  1931  1930  ' 

lion.  Limited,  and  subsidiary  com-  xGross  rrv . $1,954,417  $1,857, 8io  | 

rr.nLa  inoU.Ainrr  GaH^ao..  aNct  ,.  . . 1.735,202  1,538,470, 


panles,  including  Gatineau  Power  _  780  525 

Company,  in  March,  1931,  after  all  Balance .  955.577 

charges  and  available  for  dividends,  Int.  on  deb .  284.198 

was  $144,244,  compared  with  $137,-  nlnvee"* .  i-9n1n 

154  in  .March  J930.  For  the  twelve  BaP  to’ svirp.  !!  3i9!520 

months  ended  .March  31,  1931,  net  12  months  to  March  31: 


charges  and  available  for  dividends,  Int.  on  deb. 
was  $144,244,  compared  with  $137,-  S**1*'^J"*' 

,r*  -.1 _ tl  T7. _ ’  peprec.  .. 


revenue  available  for  dividends  was 
I  $2,044,607,  or  two  and  three-quar- 
j  fers  times  dividend  requirements  on  Bond  int! 

'  the  Corporation's  first  preferred  Balance 
stock.  This  compares  with  $1,191,361  . . 

in  the  twelve  months  ended  March  " 

31.  1930.  BaP  to’ Surp! 

Comparative  statements  are  as - ;  . 

fnllowR-  ■-  ^ — Including  other  income. 

luiiu  B.  ^ — Before  int.  and  depreciation.  | 

Month  of  March-  On  October  1,  1930,  deliveries  of; 

'’**'*t  aoasni  a  aan  ner  Under  contracts  with  the  Hy-I 

)  ••  a.  «.  ••  •  ffRff,Ot»3  $  B80,vBT  j  _  T’sx  A  1  ^ 

Net  before  interest  And  dro-Electric  Power  Commission  of 

depreciation..  .  ..  ..  589.600  676,425  Ontario  increased  from  182,000 

Balance  for  divide  after  horse  power  to  288,000  horse  power  . 

Divida^on^car’ Hydro-  and  will  be  further  increased  next. 

Electric  corp..  Ltd.,  1st  October  so  that  continuing  Ini- 1 

•  preferred  atock  ..  ..  62,500  62..500  provement  over  last  year’s  figures 

Twelve  monms’eJdJr.M’arch  31'!*^  "^ay  be  anticipated  throughout  1931.  ; 

1931  1930  No  Water  Sbortai^e. 

Gross  revenue  (Inc.  ether  i  j.  a  -  .  .  i 

income) . $8,676,297  $7,274,216  Misleading  reports  have  been  in 

Net  before  Interest  and  Circulation  for  some  weeks  past  to 

depreciation.^  .  .  ..  j.372,079  6,072.658  the  effect  that  various  hydro-elec- ' 

Interest  and  dep  2,044,607  1,191,361  Companies  operating  in  the' 

Divida  on  Can.  Hydro-  Quebec-Eastern  Ontario  area  ar® 

Electric  Corp..  i.td.,  threatened  with  water  shortages. ' 

Net  "added  ’to®?urpinV  ;;  i.Md’.SS?  I’nisSi  Concerned  Gatineau 

_  Power  Company,  principal  operating 

wwmsm  mm  a  mm  Subsidiary  in  Canada  of  Interpa-, 

IkT  k  ADNINl  V  fill  tlonal  Hydro-Electric  System,  andl 

ILiI  LlilAiiililUl}  Vl  which  has  plants  on  the  Gatineau] 

_______  _  _  _________  and  Ottawa  Rivers,  and  their  tribu- ' 

TKlNinAn  fITffITV  That  the  report  is  without 

1 11II1II//II/  UllLlll  any  foundation  whatsoever  is  clear- 
1  *P  f  /vninn  f  ntinr  indicated  by  R.  F.  Howard,  power 
A  I  I  llWkIt  I  pVrl  manager  of  the  company,  who! 

All  IjVTf  ull  lili  T  Llli  states  that  Gatineau  Power  is  taking 
_  care  of  all  existing  contracts  and  is 

'r*?*  »fra7S.“rSr.r„ii%ursr 

Against  $129,673  in  1929  balance  of  the  current  year. 

Expenses  Higher  The  company  has  the  advantage : 

_  of  two  large  storage  reservoirs  op- ' 

FRANCHISE  EXPIRED  ‘h®  direction  of  the 

_ _ _  Quebec  Streams  Commission,  and 

Vo*  oo_*.i*,oc  of  T'-ioi/io.i  Trioo*_io  i^be  prc.sent  time  the  Mercier  Dam 
.^nant  rivf^oH  il  *bf  1  contaiDS  about  95,000.000,000  cubic 


1931  1930 

.$7,887,822  $6,481,937 
.  6,916,533  5.635.987  i 

.  3.132,083  2,783.631 

.  3.784.550  2,852.456 

.  1,144,716  1,161,276 

.  579,090  559,163 

.  667.48.3  443.555  , 

..  1,393,262  '688.462 


CHAIN  LINK 

FENCE 


NET  EARNINGS  OF 
TRINIDAD  UTIUTY 
AT  LOWER  LEVEL 

Reports  $120,699  Profits 
Against  $129,673  in  1929 
Expenses  Higher 

FRANCHISE  EXPIRED 


Company  revealed  in  the  annual  re- 


contains  about 


For  factories,  schools,  tennis  rourts, 
lawns,  partition*;,  manufactured  and 
erected  complete. 

I'  riir  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  lORO.VTO  MONTREAL 


port  for  the  year  ended  Deremher  000*^000  "T 

31st  last,  are  down  to  $12().bJ9  fiom  s®®.'^®  about  45  000,000,000  cubic  feet 
$129,673  in  the  pievious  12  months.  Th*s  most  northern  reserve  has  not 

Gross  income  for  the  same  pen.vd  All  i 

increased  over  .$80,000  to  $.528,883,  2.000,000.000  cub  c  feet  of 

while  operating  charges  were  up  at  water  per  day  is  being  put  into  these 
$372,273  from  $281,845.  reserves  ''bile  the  flow  of  the 

Cash  at  $463,182  was  up  from  rivers  at  the  pre.sent  time  lis  some- . 


$245,496  and  investments  also  in¬ 
creased,  this  account  standing  at 
$212,171  against  $163,012.  After  de- 


what  below  normal  this  condition  is 
not  to  he  construed  as  adverse  in¬ 
asmuch  as  the  spring  season  is  usu- 


ductions  for  directors’  fees,  income  ®“®  wastage,  due  to! 

and  dividends  paid  and  payable,  sur-  Additional  water  can  be 

plus  account  increased  to  $787,423,  ‘‘^Perted  to  come  down  from  the , 
from  $612,295  at  the  end  of  the  pre-  ^  few  weeks,  the  north- 1 

vious  year  freshets  usually  occurring  be-  j 

The ‘report  of  E,  B.  McCurdv,  pre-  ^ween  the  present  time  and  the  earl.y 
sident,  reviews  the  developments  of  June-  from  the  above  it  will 

.  .  .  ^  nzA  cAAn  tnoT  9*AnAfra  r\r  a 


the  past  year  in  relation  to  the  ne¬ 
gotiations  for  renewal  of  the  com¬ 


be  seen  that  reports  of  a  water  j 
shortage  for  Gatineau  Power  are' 


In  the  West  Indies 

Our  extensive  system  of  Branches  and 
our  experience  of  forty  years  in  the  field 
renders  our  service  particularly  helftful 
to  those  desirous  of  extending  their 
business  with  the  West  Indies. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  __ 


Our  Montrsal  Bran^ 


Capital  Reserves 

$12,000,000  124,000,000 

Total  Assets,  |26S, 000,000 


March  18,  1931.  Following  sutmis- 
slon  by  the  company  of  a  proposal 
for  a  new  modern  franchise,  em- 


contrary  to  the  facts  in  the  sitiia-  i 
expireu  I ,.  __j  »»_  i 


tion,  and  Mr.  Howard  states  that 
there  is  not  the  slightest  possibility  i 
of  the  company  feeling  a  wafer  i 


bod.ving  a  revised  system  covtring  ''bf'i'tage,  and  that  it  is  meeUng  i 
light  and  power  rates,  a  friendly 

action  was  taken  in  the  Triridad  ^f® /yft®*"®  ’’®®° 

courfs  to  determine  the  rights  of  all  t'’  regulate  the  flow  of  the  i 


parties  interested.  rivers  to  meet  the  company’s  power  j 

Early  in  January  the  Thief  Jus-  p®®*^®' _ 

tice  of  the  Supreme  Court  of  Tiini-  ' 

dad  and  Tobago  gave  judgment  that  MAV  DCAICIIJ  DCDIMfT' 
the  company’s  rights  to  do  business  IT|A1  ALIiIjII  lljAinil  ■' 
would  expire  March  18.  1931.  and  the  ii  x  mxxiixxx  . 

company  would  have  no  option  lut  Airi  CGAI  Dfl/CD  CIT1?  ' 
to  apply  for  an  extension  of  its  llCLuUrl  lilYIlll  ulILl 
charter,  so  as  to  pre.serve  its  richt  am*  i 

to  compensation  in  case  no  exten-  «  .  ..  .-v*  .  •  r '  I 

Sion  were  granted.  British  Interests  May  Obtain  Ex- ! 

Appeal  To  rrlry  Conncil.  tension  of  White  Mud  Falk 

An  appeal  to  the  Privy  Council  Rights 

has  been  taken  from  this  deciskn.  _ _ 

and  it  is  expected  it  will  be  heard  winnlpri;  Bureau  The  Financial  Times 
some  time  during  the  coming  au-  Winnipeg.  —  A  .  priority  permit 
tumn.  In  the  meantime  the  ordin-  granted  Sir  Reginald  Brade’s  com- 
ance  granting  the  franchise  in  1901  pany — British  Dominions  Power,  I- 
has  been  extended  to  a  date  30  da>’s  Ltd.,  for  the  development  of  White  | ' 
after  filing  of  the  Privy  Council’s  Mud  falls,  in  the  Nelson  river,  m- i 
decision.  pired  this  week,  but  it  is  understood  j 

Should  the  company  fail  in  its  ap-  that  the  provincial  government 
peal  if  must  apply  to  the  Governor-  shortly  will  consider  a  request  for 
in-Council  for  a  20  years’  extenston  renewal  of  the  permit, 
of  the  franchise.  If  this  is  grant-  The  matter  will  be  taken  up  in  ex- 
ed,  the  Governor-ln-Council  or  ihe  ecutive  council  within  a -few  days. 
Port  of  Spain  become  entitled  to  and  in  the  meantime  the  Interests  of 
require  the  company  to  sell  its  in-  the  company  in  the  proposed  power 
dertakings  at  a  price  to  be  agried  development  will  be  protected, 
upon,  or  by  arbitrations.  This  year  will  be  the  first  time  the 

If  it  is  not  granted  the  Governor-  provincial  government  has.  been 
in-Council  must  acquire  the  under-  called  upon  to  deal  directly  with  the 
taking  at  a  price  to  be  agreed  upon,  matter  of  the  White  Mud  falls  per- 
or  by  arbitration.  mit,  although  on  previous  yeairs. 

The  $720,000  bonds  of  the  om-  when  the  Dominion  controlled  the 
pany  fall  due  on  June,  1st,  1931.  natural  resources,  the  priority  per- 
As  special  financial  arrangements  mit  was  not  granted  by  the  govem- 
would  have  to  be  made  before  that  ment  at  Ottawa  until  the  provincial 
date  to  care  for  this  emergency,  and  government  gave  Its  consent, 
in  view  of  the  uncertainty  regarding  Such  a  permit  was  first  granted 
the  franchise  position,  directors  the  British  Dominions  Power  com- 
have  deferred  payfient  of  dividends  pany  In  1929,  with  the  express  ap- 
until  the  situation!  has  been  made  proval  of  the  Manitoba  legislature 
clear.  g  and  was  renewed  last  year,  ' 


MAY  RENEW  PERMIT 
NELSON  RIVER  SITE| 

British  Interests  May  Obtain  Ex-| 
tension  of  White  Mud  Falk  j 
Rights  I 


26^02...  $3.3S 
40  oz.  ...  $5.00 
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Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  each  night  at 
5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
seiwice  helpful  and  informative. 


lARKET  SHOWS 

POPULARITY  OF  IN  ruiUKt  ui-  BX. 

CONVERSION  LOAN  BOND  ISSUE  PRICE 

-  92.30  for  1226,900  city  debentures  - 

dding  For  New  Issue  is  Strong  payable  January  l,  1961,  and  bearing  Finance  Minister  of  Province  Be 
But  B«.d.  of  Second  Grnd.  —  B««  Uw  Cost  Jncdfic 

Are  tasier  world's  gain  show  building  deben-  Fiscal  Policies 

-  tures  payable  May  1,  1946,  and  bear-  - 

MORE  ISSUES  EXPECTED  ‘“S  interest  at  4%  per  cent.  HOUSE  IN  ORDER 


Regina  Issue  Goes  to  ’  I  AMCC  CCCC  CAITU 

Gairdner  and  Company  i  JUPICu  uCCu'  rnlin 


THE  FINANCIAL  llMES,  MONTREAL,  iviAf  29, 


SEES  FAITH  Af^id-rMle,  undeJCAR  LOADINGS  AS 
TORE  OF  B.C.  „?r,r"-e™  A  BAROMETER  OF 
)  ISSUE  PRICE  tZ\:^Tr\JTTlrJLm:  BUSINESS  TREND 


IN  FUTURE  OF  B.C. 
BOND  ISSUE  PRICE 


But  Bonds  of  Second  Grade 
Are  Easier 


lieves  Low  Cost  Justifies 
Fiscal  Policies 


a  BAKuratitK  w 

capital  lending  country  of  the  TRFNH 

world  with  a  record  of  $23,000,000,-  DUOIllEuO  lAljlll/ 

000  in  advances  to  foreigners  in  the  - 

period  from  1914  to  1930,  Grosvenor  I  Volume  Has  Recently  Recover- 


MORE  ISSUES  EXPECTED 


HOUSE  IN  ORDER 


Jones,  of  the  Commerce  Depart¬ 
ment,  told  National  Association  of 
Mutual  Savings  Banks  in  conven¬ 
tion  here. 


ed  to  Level  of  December 
Last 

WEST’S  GOOD  SHOWING 


CONVERSION  LOAN  I 
A  GREAT  SUCCESS 


CONVERSION  LOAN  C—ZS'S’H  BOND  OFFERING  BY 

Pending  Completion  of  the  A  rDliAT  CIlfTliCC  government,  interprets  p AMC Af  f n  A  Tn\  P  *  C 

Government’s  Plans  A  llKtAl  SULLtOO .  lONmlDATED  GAS 

_ „  ~ — “  .  .  n  •  «  7~^  .  his  financial  policies  are  working  - - 

T^Mto"'!!*  The*  Bennett  Announces  That '  out  smoothly  and  that  Canadian  National  City  Selling  $60,000,- 

itadiai  bond  Issue  th&t  has  Subscriptions  Total  About  000  4*6%  Gold  Debentures 


DAhTA  ArrrniMP  ni/  Railway  traffic  for  the  first  fort- 1 
Klinill  llrrf.KINIl  nV  l°ieht  of  .May  had  some  features 
uvni/  VI  I  Lclimu  Ul  were  encouraging  and  some  I 

PAhTCAf  f  A  A  TP  A  PACi^hat  were  discouraging  The  first  I 
vUPIuULil/nlljll  ilnJ  showed  a  loss  of  5,858  car-! 

loads  as  compared  with  the  corres- 

.  - - — ‘  ponding  period  of  last  year,  or  9.9%, 

ational  City  Selling  $60,000,-  while  the  second  week  recorded  a 
000  4 *6  %  Gold  Debentures  of  11,281,  or  18.6%.  Both 

A»ini  weeks  might  be  approximately  mea- 

lyX  ana  intcr>.st  sured  against  the  general  decrease 

-  of  16.6%  thus  far  this  year,  as 

National  City  Company  is  offer- 1  might  also  the  fortnight  with  its  de- 


:atadiai°bond^lLurtLt 'ha^^S^  Subscriptions  Total  About  0^0  4  *6  %  Gold  Debentiires  '  ^'-^P  of .  "  or '  l8.6%r' ' 

eared  on  the  Canadian  market  dur-  $600,000,000  tn  At  101  and  Interest  weeks  might  be  approximately 

iz  the  oast  week  has  been  the  -  9*^  30-*> ear  bonds  to  the  amount  of  ^.v.A  ana  imcrwSi  sured  aRainst  the  general  dec 

3  000  000  Province  of  Alberta  4% %  ”  j  ,  ^^•324,000  Mr.  Jones  will  have  to  pay  -  of  16.6%  thus  far  this  year 

old  bonds  dated  Anril  ist  IQ"?!  nrirt  Ottawa.  —  "The  Canadian  people  interest  at  the  rate  of  4.455,  which  Is  ,  National  City  Company  is  offer- 1  might  also  the  fortnight  with  II 

atiirinVin  I9fii  whirh  warp  offer  Congratulated  upon  their  four  and  a  half  points  less  than  theming  a  new  issue  of  $60,000,000  Con- '  dine  of  14.4. 

1  bv  a  Canadian  ^nXatP  Pnmn^  confidence  in  their  country  which  federal  government  pays  on  its  con-  solidated  Gas  Company  of  New  York  |  Nevertheless,  there  were  1 
1  of  wmid  Cnndv  and  ro  T  trf  f***®  magnificent  version  loan.  Mr.  Jones  sold  at  the  20  year  4U  per  cent,  gold  debenture  i  able  features  in  the  situation, 

ominion  Seciiri ties  Corno’rat inn  f'*  the  stability  of  the  coun-  fame  time  securities  to  the  value  of  bond.s  due  June  1st,  1951.  at  a  price  i  the  first  place  the  volume  fo 

td  A  F  A^mps  nnd  Tn  ltd  and  Premier  R.  $3,500,000  to  cost  the  province  only  of  101  and  interest.  These  bonds  fortnight  was  the  largest  sine 

k- po  B.  Bennett  In  the  House  when  he  4.29%  interest.  i  will  be  direct  obligations  of  the  com- i  first  two  weeks  of  Dpopmhpr 


Subscriptions  Total  About 
$600,000,000 


At  101  and  Interest 


a  hv  a  Canadian  svndinntp  pnmnns  t^om'aence  in  ineir  country  wnicii  reaerai  government  pays  on  iis  con-  soiiaated  Gas  Company  of  Aew  York  i  Nevertheless,  there  were  favor- 

d  of  Wood  Gnndv  and  Co  T  td  magnificent  version  loan.  Mr.  Jones  sold  at  the  20  year  4U  per  cent,  gold  debenture  i  able  features  in  the  situation.  In 

ominion  SeciiriMes  CornoVatin^^  tribute  to  the  stability  of  the  coun-  fame  time  securities  to  the  value  of  bond.s  due  June  Ist,  1951.  at  a  price  i  the  first  place  the  volume  for  the 
td  A  F  Ampa  nnd  Cn  ltd  and  Premier  R.  $3,500,000  to  cost  the  province  only  of  101  and  interest.  The.sc  bonds  fortnight  was  the  largest  since  the 

nnerial  Bank  of  Canada  at  97  98  In  the  House  when  he  4.29%  interest.  I  will  be  direct  obligations  of  the  com-  first  two  weeks  of  December  last. 

I  Yield  4^ »y  caudua.  ai  ji.js.  announced  on  Empire  Day.  which  he  Only  once  in  the  last  twenty  years  pany,  and  will  rank  equally  with  This  points  fo  the  pivotal  nature  of 

Interest  in ‘the  market  was  con-  w”®’  has  British  Columbia  been  able  to  the  20-year  5V6  per  cent,  gold  dc-  the  official  figures  for  the  ensuing 

ned  largely  to  the  c^onverslon  Lom  $600,000,000  of  the  securities  beat  the  price  received  for  this  re-  benture  bonds,  due  Februay  1.  1945.  four  weeks.  It  is  a  time  when  vol- 

'  tL  olSCn  government  which  ^  Canadian  people  now  cent  loan,  and  that  was  for  a  rela-  The  funded  indebtedness  of  the  sys-  iinie  should  ascend  if  readjustment 

osed  so  siccessfuHv  on  Mav  23rd  exchanged  for  securities  tively  small  loan  three  years  ago  -  tern  including  this  issue  will  aggre-  in  the  economic  structure  las 

Kan  wL  llSon  tL  M^treai  $1,000,000.  to  boar  Interest  at  gate  $313,269,240.  The  equitty  above  reached  the  constructive  stage. 


yield  4%%. 


the  $110,000,000  debenture  bonds  is  In  the  second  place,  for  the  first 


For  the  calendar  year  1930,  Con- j  ing  fact  must  be  put  a  diminution 
solidated  Gas  System  reported  net  |  in  the  volume  of  wheat  mo.ed,  as 
earnings  of  $84,616,030,  against  $15,-  compared  with  the  showing  of  the 


he  loan  was  listed  on  the  Montreal  All  the  securities  due  n  193’  1933  4  42e/  . . a.  paie  .'du  i  ne  equiiiy  aoove  reacnen  tne  constructive  stage. 

id  Toronto  Stock  Exchanees  Quo-  in  194.,,  194o  1 4.42  the  $110,000,000  debenture  bonds  is  In  the  second  place,  for  the  first 

tions  with  the  adjustment  coupons  cent,  interest  The  syndicate  ^hich  purchased  renresented  by  common  and  prefer-  time  in  many  months  the  western 

11^  hid  aajustment  coupons  and  the  smaller  issue  due  this  year  the  securities  was  composed  of  Fry,  red  stocks  with  a  market  value,  has-  division  registered  a  positive  -ain 

Th.l,hi,.,.rk.th.=  notbe»l.,a  "'Jr  Tald  Indla.la."  .aid  th.  .tZZ' 

dicated  bv  the  fact  that  onlv  two  f  i  ompany.  solidated  Gas  System  reported  net ;  in  the  volume  of  wheat  mo.ed,  as 

nders  we^  subKJ  for^^^^^^^  mTnta?rthe^ integrS  o?X""r^^  "TheseTicL  sho  Bd  b™e  K  gamings  of  $84,616,030.  against  $15,^  compared  with  the  showing  of  the 

Windsor  *857  233  4»A  and  6<%  5  maintain  tne  integrity  or  the  Em-  These  prices  should  be  an  answer  744.425  which  will  represent  annual :  past  six  or  eight  weeks.  The  iii- 

15  and  Sir  bolds  These  t®'’’  ®°”f  Jones  declared  interest  charges  on  the  funded  in-  creases  in  the  we.sterrdivi.-Oo  i  over 

pre  returned  unopened  The  City  ®®®’  Providing  loans  The  decision  of  financiers  to  bid  debtedness  of  the  system  to  he  out- 1  last  year  were  2.831  cariOotds  of  I 

re  reiurnea  unopenea.  ine  c.io  which  were  payable  to  the  extent  of  .m  high  on  our  loan  is  based  largely  .standing  in  the  Mnds  of  the  publie  erain  nrodnrts  isn  oarinarfs Pvo  I 

rkiKn  Lue  muse  is  in  order,  that  vye  are  hal-  bonds  and  $1.1.59,279.  amount  for  |  gains  amounted  to  3,114  and  the 

W  thiespect  to  prices  changes  in  m  o  j  .mcing  our  budget  and  will  meet  our  mgo  of  dividends  on  and  minority  losses  to  7,928,  It.nviag  a  net  de- 

TraVn  marLt  hava  $600,000,900  in  Securities  that  call  ^  mirrent  expenses  out  of  income,  in-  interest  in  outstanding  affiliated  crease  of  4  814 

riant  di.^Ke  waev  hiKao;  I  P*^yn*ent  of  only  4V^%  in-  stead  of  borrowings.  It  is  highly  companies'  stoiks.  The  debentures  In^he  eastern  division  the  sai- 

rtant  during  the  "©ek.  hieh  grade  .  Merest.  The  exact  amount  I  -ratifying  to  the  government  to  see  ^ill  be  redeemable  in  whole  or  in  aEgre<»ated  i  I9i  aarinaHc  anrf 

curities  being  steady  to  a  shade  i  cannot  state  at  this  moment,  but ,  that  the  present  financial  policies  part  at  the  option  of  the  comnanv  1  shrinkages  13  5ifi  Thom  «.ao  ih.is 

sier,  in  a  fair  market,  with  the  ,,nwards  of  *600  000  000  nf  the  Bern-  nm  wnrvine  out  sr.  well  anrt  so  tm  ^  -  f’Pt'f’n  "t  tne  company  shrinkages  13.516.  There  was  thus 

nk  and  file  of  cornorate  issues  lar-  ^hOU.WiO.OOO  or  tne  secu  are  working  out  so  well  and  so  Im  pn  any  interest  date  on  30  days  a  net  loss  as  against  last  vear  of 

Iv  ne.'lected  rities  taken  by  the  Canadian  i^ople  mediately.  The  loan  indicates  a  notice  at  106  to  and  including  June  12,325.  The  betterments  were  17 


for  j  gains  amounted  to  3.114 


nk  and^fUe^of'^cKS’e  Issues  llr®  ®  $600,MO.OOO  of  the  secu-  '  are  working  o^ut  so  well  and  so  im-  on  any  interest  date  on 

nk  ana  tile  ot  corporate  issues  lar  rities  taken  by  the  Canadian  people  mediately.  The  loan  indicates  a  notice  at  106  to  and  incl 
ly  neglected.  „  .  .  at  that  time  now  have  been  exchang-  striking  confidence  in  our  future  by  i  in-jc  „*  inc  fhcrenfier 

Some  Liquidation  Noted.  ed  for  securities  bearing  one  per  the  financiers  of  this  country.  It  Is  i  ioii‘  o*  i 


n  of  other  weakened  holdings. 
Taking  a  longer  view,  there  have 
pn  some  marked  variations  in  the 
lity  bond  list.  Beauharnois  6s, 
e  1959,  which  December  1st  last 
re  quoted  at  88,  were  down  this 
ek  to  64.  Calgary  Power  5s,  due 
)0  have  declined  gradually  from 
^  last  December  to  94.75.  Gatl- 
lu  Power  5s,  due  1956  have  rang- 
from  a  high  of  94*/4  to  84  during 
!  same  period.  On  the  other  hand, 
ntreal  Power  5s,  due  1970  have 
ved  up  from  lOlM  to  10544  and 
iwlnigan  5s,  due  1970,  are  up  from 
to  104,  since  December  1st  last. 
To  clients  who  did  not  have  Domi- 


at  that  time  now  have  been  exchang-  striking  confidence  in  our  future  by  j  (hereafter  fo  and  in-  ca’rloads  of  grain  and ‘graiu  prod- 

-  ...  ,  ^  ,  ed  for  securities  bearing  one  per  the  llnanciers  of  this  country.  It  Is  eludin'^  Tune  1  1941  at  10", there-  iirt«  nnri  i  1-4  „o..i,^oa=  .Tf  VvT^ 

PMrther  recessions  are  reported  in  cent,  less  interest,  for  all  the  secu-!  a  sound  reason  for  optimism  on  our  rfteTtoanrinchiding  luneV  after  wa^^t  in  hpavv 

ne  of  the  utility  bonds.  Any  sell-  rities  I  have  mentioned  excent  those  nart  and  also  a  reward  for  sane  1.  i.»4b,  latter  was  due  to  heavy  shipments 

'  of  sound  bonds  of  this  riass  is  Allies  1  nave  menuonea,  excepi  tnose  part  ana  also  a  rewara  tor  sane  gnd  at  10146  thereafter  to  and  in-  by  the  Cape  Breton  mines. 

ributable  to  the  need  for  protec-  rate  ^  n  eres  a  e  eluding  December  1,  1950.  mits1^b“e%laced^7hl^heav^^ 

n  of  other  weakened  holdings.  -  floated  to  refund  a  short  term  loan  ..  .  .v«  .  tor  the  torKht  in  mLrhfndls! 

ift”rVirF“h“”l°?  PIIRLIf  OFFFRING  PROGRESS  MADE  AT  "sz,z%TzZnio^sZ  e76Tot 

S  MORTGAGF  RONDS i MEET  “plffE 

.k,to64._MgaryPow.r,6s.,d»e  BIUKIUllUE  DUnUO; to  tlk,  P  G  E.  Ball,.,-.  -  th.y  of  sustained 


PROGRESS  MADE  AT 
BONDHOLDERS  MEET 


i  to  the  P.  G.  E.  Railway. 


lu  Powe-r'5s. 'due  1956  haVe  r'ang-  Southern  Interior  Ugh^d  —  thTshoTt  term“lsTue  at'  change' Building— May  Ex- 

from  a  high  of  94*A  to  84  during  Power  Selling  $125,000  ;  gg.es.  change  Bonds  for  Stock  -enill  S  "  ^ 

!  same  i^riod.  On  the  other  hand.  First  5’s  at  96  Another  syndicate  competed  tor  .k- _ 2  _ 

ved®  un  fronT  loTu  to  to5l/  a^nd  -  '  successful  bid-  Toronto  Bureau  The  Flnunclal  Time,  of  cIrioaSs  for’  the  past  six 

iwlnigL  5s.  due  197ol  are  up^from  The  Flnanelnl  TUne,  ders  “  Dillo^^^  ’roronto.--At  a  meeting  of  bond-  weeks  amply  justifies  the  Judgment 

to  104  since  December  1st  last  Toronto.  —  A  public  offering  1  Merchants  Exchange  that  the  bottom  of  commercial  and 

to  clients  who  did  not  have  Domi-  $125,000  first  mortgage  5%  ten-  ^JPO'^tton  Wood,  Gundy  &  C  .  Building  plied  by  the  Sterling  Trusts  industrial  stringency  has  been 

n  government  bonds  available  for  Je^r  gold  bonds  of  Southern  Inte- 1  *^®  ^  C  reached.  The  adverse  percentages 

iversion,  investment  bankers  are  ^ior  Light  and  Power.  Ltd.,  guaran- 1  t^eyal  Bank  and  A_E  Ames  &  week,  satisfactory  progress  vyas  are  falling.  As  against  the  first  three 

rising  purchase  of  the  new  Con-  teed  by  the  city  of  Merritt.  Province  J°®  P^®®^®  tovyards  straightening  out  the  months  of  the  year  the  last  three 

Sion  Loan  for  investment.  of  British  Columbia,  was  fully  8Ub-  r"®®®J®®®^;®®^  ®^^^^^  of  the  company  Bonds  of  |  fortnights  have  revealed  a  declining 

-oniparlsons  With  V.  S.  Market.  scribed  in  48  hours  after  books  were  a?e  the  resXof  the  mea-  non®  the  ex  ent  of  $3o0.-  shrinkage  under  the  same  period 

'he  course  of  utility  bonds  in  the  onened.  The  offering  was  made  by  ®^  bearing  interest  at  the  rate  of  hast  year.  That  is  on  the  side  of 


L  ®°*^Th'’A®°thi!fv*^vpar*hnnHl^^  at  ’T'®  Rcorgaiuzc  Merchants  Ex-  vigor  there  is  no  escape  from  the 

I  s.  151  'ih'rXrt  «r5.“’l.T5  .hang.  B«ildi„B-M»y  E«. 

•  no  CO  L  n  I  t  e-A  1  upgrade  on  a  substantial  and 

;  98.68.  change  Bonds  for  Stock 


Another  syndicate  competed  tor 


roniparisons  With  I'.  S.  Market. 


'he  course  of  utility  bonds  in  the  onened.  1  he  offering  was  made  hy  ^  economy  and  budget  hal-  j.  ’  ‘»st  year.  That  is  on  tl 

ited  States  afford  interesting  com-  Royal  Financial  Corporation,  Ltd., '  6%  per  annum  were  offered  by  Stim-  promise,  and  leaves  to  be 


ited  States  afford  interesting  com-  financial  '-orporauon,  gio.,  .  .  .  .  ,  rpv,p  ,^11  . . . p.w.u.oc,  auu  icavcjs  lu  ue  uuswereu 

isons.  Standard  Statistic's  bond  Vancouver,  at  96.  with  interest  ad  son  &  (  o  novy  in  receivers  hands,  only  the  question  as  to  when  a 

ce  index  for  10  representative  JUsted  to  June  1st.  to  yield  over  ^  Against  the  Merchan  s  Lxchange  strong  and  vitalizing  upward  move- 

ids  of  this  class  show  s  a  high  of  546%.  th”  present  loan  In  FebrXy  nLT"  fT  f’a«-b«clings  may  be 

)  and  a  low  of  99.1  in  December  The  Southern  Interior  Light  and  ^ "®  P^®®®“*  ptad  4  61  amounting  to  ,$50,000  held  by  relied  on  to  give  the  signal  of  either 

t,  as  compared  with  a  high  this  Power,  Ltd.,  owns  and  operates  a  J,  ^  ,oan  Tnd  on  Ap^  K  ta  favorable  or  unfavorable  changes. 

-il  of  100.9  and  a  low  of  100.  Power  plant  and  is  supplying  the  y®^" ''P”*  J’  The  object  of  the  bondholders - 

'en  railway  bonds,  on  the  other  oity  of  Merritt  under  a  ten  year  ^  *1®^®'  meeting  was  to  take  steps  to  protect  nAUIMIAU  AlH 

Id.  have  declined  during  the  same  franchise,  the  light  and  power  re-  j _  bondholders  interests  and  a  commi  -  Nnm|n|mni  I- fl\ 

iod  from  a  high  of  106.1  and  n  QOired  by  the  city,  and  also  sup-  !  tee  of  five  was  appointed,  which  will  wioh/ 

of  102.2  to  a  high  in  April  last  of  Plies  light  and  power  in  the  sur- 1  Canadian  Boud  Sales  report  back  to  bondholders  m  two  DOMn  HCCCDIMr* 

.8  and  a  low  of  98.5.  Ten  Indus-  founding  district,  nl  addition  to  the |  w^ks.  DUllll  llrrCilllIlIl 

1  bonds  December  last  showed  a  Power  plant,  the  company  owns  a  i  ^  The  meeting  approved  of  a  sugges-  w  -  ... .  w 

h  of  91.4  and  a  low  of  89.1,  where-  completely  equipped  lumber  mill  |  An  analysis  of  Canadian  bond  tion  that  $40,000  7%  receivers  certi-  - 

last  month  the  high  was  87.3  and  mill  and  timber  limits.  The  products;  sales  up  to  May  25,  1931.  compiled  ficates  be  issued  to  pay  interest  and  Syndicate  Selling  $8,000,000 

low  83  3.  from  this  part  of  the  company's  op-  by  E.  Ames  &  Co.  Ltd.,  shows  principal  and  taxes  due.  Authority  p.  .  .  .  i 

_  erations  enjoy  a  large  distribution  total  to  date  of  $259,909,996  as  com-  to  make  this  issue  had  been  secured  J7  ,  j. 

J  ^iiCTCTActa  ^°f**  Canada  and  the  United  pared  with  $304,299,336  for  the  same  from  the  Supreme  Court  of  British  Yielding  6.90% 

i^ggesis  States,  according  to  the  prospectus.  I  period  of  1930,  and  $228,765,612  for  1  Columbia.  - - - 

Plan  To  Recoup  Losses  The  capitalization  consists  of  the  same  period  of  1929.  It  is  planned  to  form  a  new  com-  A  new  issue  of  $8,000,000  Domi- 


of  this  year  the  province  paid  4.61 

five-year  loan  and  on  April  1,  ^he  object  of  the  bondholders 
4.6-  on  a  long  term  issue.  meeting  was  to  take  steps  to  protect 

'  bondholders'  interests  and  a  commit- 

'  tee  of  five  was  appointed,  which  will 
Canadian  Bond  Sales  report  back  to  bondholders  m  two 

weeks. 

'  The  meeting  approved  of  a  sugges- 

An  analysis  of  Canadian  bond  lion  that  $40,000  7%  receivers  certi- 


_  erations  enjoy  a  large  distribution  total  to  date  of  $259,909,996  as  com-  to  make  this  issue  had  been  secured  J7  ,  j.  ™ 

J  UrtiiBA  ^iiCTCTActa  ^°f**  Canada  and  the  United  pared  with  $304,299,336  for  the  same  ‘  from  the  Supreme  Court  of  British  Yielding  6.90% 

J  i^ggesis  States,  according  to  the  prospectus,  period  of  1930,  and  $228,765,612  for  Columbia.  - - - 

Plan  To  Recoup  Losses  The  capitalization  consists  of  the  same  period  of  1929.  It  is  planned  to  form  a  new  com-  A  new  issue  of  $8,000,000  Domi- 

_  $125,000  first  mortgage  10  year  5%  These  are  classified  as  follows:-—  pany,  with  a  new  capital  structure,  nion  Gas  and  Electric  Company  first 

very  interesting  circular  has  bonds;  $131,800'  8%  cumulative  pre-  Government,  $82,574,205;  Municipal,  It  is  understood  that  present  holders  lien  and  collateral  bond.s,  6*^% 

prepared  by  H.  R.  Bain  &  Co.  ferred  shares  (1,318  shares  par  value  $67,096,791;  Corporation,  $40,239,000;  of  the  $350,000  6%  bonds,  maturing  series,  due  on  July  1,  1945,  is  offered 

stment  Bankers,  which  illustra-  $100);  and  3,790  shares  of  common  Railroad,  $70,000,000.  in  1948  will  be  asked  to  accept  stock  by  a  syndicate  headed  by  Halsey, 

1  suggested  plan  whereby  those  stock,  par  $100,  or  $379,000.  Of  the  total  there  were  sold  in  in  exchange  tor  bonds.  Stuart  &  Co.,  Inc.,  and  including  G. 

have  suffered  depreciation  of  - -  I'anada  $175,804,996;  in  the  United  - — -  B.  Barrett  &  Co.,  Inc.;  Chandler  & 

clS  and  perhaps  iSe  tosses  1 - ,  States  $80,005,000.  and  in  Great  Brit-  XL4V  PL.\NT  FOR  TORONTO.  Co..  Inc.,  and  E.  H.  Rollins  &  Sons 

UKh  securities  they  now  hold,  n  f  r»  i !  aln  $4,100,000.  Toronto.  -  The  Toronto  Indus-  Inc  at  a  price  of  9b  and  interest 


a  suggested  plan  whereby  those  stock,  par  $100,  or  $379,000. 

I  have  suffered  depreciation  of  ' 

iclpal  and  perhaps  income  losses  r”  "  ■■ 

lugh  securities  they  now  hold,  Rrirtrl 

'  recoup  these  losses  and  obtain  I  OOnu  DTCVIZICS 

le  meantime  a  satisfactory  return  1  ...  .. 

their  investment.  The  circular 


kaT  n  ^  The  Donjlnlop  of  Canada  loan 

converslou  has  Supplied  the  feature 

mfty  DG  RCcoin pi isnGQ  by  9  iHQi*  a  ai,—  $•«  tbm 

al  instanops  whprp  dporpciation  present  month,  alike  in  thF 

ranairt  dimension  of  the  transaction  and  in 

ranged  from  lo  to  35%.  The  ..  si„nai  success  which  has  ta- 
I  is  necessarily  an  estimate  but  *  ®.  *  ®*  .u  .  ^  .  w'”' 


Railroad,  $70,000,000.  in  1948  will  be  asked  to  accept  stock  by  a  syndicate  headed  by  Halsey, 

Of  the  total  there  were  sold  in  in  exchange  tor  bonds.  Stuart  &  Co.,  Inc.,  and  including  G. 

I'anada  $175,804,996;  in  the  United  - — -  B.  Barrett  &  Co.,  Inc.;  Chandler  & 

States  $80,005,000.  and  in  Great  Brit-  NF4V  PL.\NT  FOR  TORONTO.  Co..  Inc.,  and  E.  H.  Rollins  &  Sons, 
aln  $4,100,000.  Toronto.  —  The  Toronto  Indus-  Inc.,  at  a  price  of  96  and  interest 

The’ following  Is  a  comparison  of.  trial  Commission  announces  a  new  yielding  over  6.90%.  The  company, 
.<ale3  by  months  during  the  past  indu.stry  for  the  city  with  the  incor-  formed  last  year  to  acquire  a  group 

three  years: _  poration  of  Baldor  Electric  Company  of  established  utility  companies,  is 

1929  1930  1931  ‘’t  Canada,  Limited  and  its  decision  controlled  by  the  American  Com- 

*"  $  to  manufacture  fractional  horse-  monwealths  Power  Corp.  of  Dela- 

lan.  30,200.369  44, 146,^9  120.349.621  power  electric  motors  in  the  Queen  ware,  under  whose  supervision  it  is 

Mar  B’oeslls  59'869'676  43'.3n2'6i2  The  parent  company  is  the  operated.  Through  subsidiaries  it  is 

xpr.  15’.61o!o69  29!385!i68  .SolostiisS  Baldor  Electric  Company  of  St.  engaged  in  the  production  and  dis— 


on  rppordu  rnverin<»  an  IS  tended  it.  The  fact  that  the  Domln-  May  87.950.926  112,330,015  •14.426,626  Louis,  Mo.,  electric  motor  manufac-  tribution  of  electric  power  and  light,  I 
Kiod.  ®  ®  -  “  «  ion  Conversion  Loan  went  so  weic^,  228.765.~6n  304,299.336  ^^oToTo  turers  specializing  in  fractional  natural  gas  and  xvater  in  123  com- 1 


?ublic  Utility 
Bond 

with  a 

6%  Yield 

WE  recommend  the 
6%  first  mortgage 
bonds  of  National  Light 
&  Power  Co.,  Limited, 
due  in  1949,  both  for  se¬ 
curity  of  principal  and 
for  attractive  yield. 

The  company’s  1930  net 
earnings  before  depre¬ 
ciation  were  2.31  times 
bond  interest  require¬ 
ments. 

’RICE:  100  and  interest, 
to  yield  6  per  cent. 

Write  for  full  particulars 

ifLkwi'VbuNa 

WEIR&Cb. 

UMITED 

1013  Roj-nl  Bank  Building. 
Montreal 

jronto  Ottawa  Hamlltou 
T,nndon  WinniDesr 


ion  Conversion  Loan  went  so  well, 
,  coupled  with  the  reduction  In  Bank 
of  England  and  Federal  Reserve 
discount  rates,  has  given  further 
impetus  to  the  market  for  hlgh- 
I  grade  bonds. — Bank  of  Montreal. 

More  Moisture  Is 

Still  Required  In 

Portions  Of  West 

(Continued  from  Page  1) 


I  horsepower  units. 


Canadian  Active  Bond  Prices 

(Supplied  by  W.  C.  Pitfield  &  Co.) 

These  quotations  are  in  the  nature  of  arbitrary  valuations  and  are  not 
Intended  as  actual  bids  or  offerings. 


!  Abitibi  Power  &  Paper  6b/53  . 
Alberta  Grain  6/46 . 


Argentine  Government  6/58  Series  B  . 


The  grain  Is  young  and  British  American  Oil  6/45 


the  sub-surface  moisture  Is  unusu- 


Canada  Northern  Power  6/.53, .  • 

Canada  Light  &  Power  let  S.F,  6/49 . 


Apprnv. 

X'ears  to 

Next  Int. 

Price 

Maturity 

Dates 

52 

22 

June 

1 

80 

15 

June 

1 

65 

31 

Oct. 

4 

79 

27 

June 

1 

106 

26 

June 

!♦ 

97!  j 

14 

Sep. 

1 

42 

26 

Oct. 

1 

97 

29 

Oct. 

1 

70 

15 

Nov. 

1 

101 

16 

Nov. 

1 

92  H 

22 

Nov. 

t 

96 

18 

July 

1 

102 

25 

Aug. 

1 

west.  C  P  B-C«“  Tr6/84.  .  . .  .  .  y; .  'So 

A  couple  of  good  soaking  rains  |  s® 

will  be  required  to  cary  the  gram  Chile  Republic  E*t.  s.F.6/60  _  . 

crops  through  the  month,  but  with  Colombia  Repub.  Eat.  S.F.  6/61 .  g. 

the  dry  conditions  in  the  lower  Debs. e/w^^'-'  -^ 

depths  any  degree  of  moisture  in  i  Donnacona  Paper  Co.  ist  s.f.  5^/48 . 

the  measure  which  it  comes  on  the  j  ^’2S?Pri“  Km  .  •'  •’  ■  •'  ■  •  •  •  ^ 

western  plains  can  be  absorbed.  Dairies  Conv.  . .  y 

Given  a  reasonable  break  In  lurk  Famous  Players  m  Mortgage  6/48 . 

during  June  a  crop  can  usually  he  Ki^pKsw'^il^  . 

counted  upon  in  most  regions,  hut  French  Natl.  Mail  E*.  S.F.  6 '.52_  . 

rain  next  month  Is  essential,  and  . !’!!!.'!.’  so 

particularly  so  this  season.  gJuUSI!  Pw«  ^F.^Debe.  6/4i  . ! ! ! ! ! .  82 

With  the  wheat  prices  hovering  Howard  Smith  P.M- 6t4/53 .  jj. 

around  60,  farmers  are  not  counting  Mrgei  BH/ei  95 

on  the  proceeds  of  the  coming  crop  Manitoba  Power  ir  S- F.  5V4/bi . . . 

to  do  any  more  than  sustain  their  Maasay-HarrisCo.  m  Mtee- 5,47 . 

usual  activities.  In  addition  to  low  JJ®5JJ“}f,^„Vpr.  W57  .  lot 

wheat  prices,  butter  and  eggs  are  Montreal  Power  Cons.  5A0  .  .  . .  loe 

selling  at  ridiculously  cheap  prices  I™”' f "^Se^  ..  86 

on  the  prairies.  The  latter  may  be  Montreal  Tram!  Geni.  s/sj .  88 

purchased  at  five  cents  a  dozen  in  Nova  Scotia  steel  &  Coai  t*t  8/59 .  64 

I  mnnv  rural  toralities  of  the  west  Nova  Scotia  Steel  &  Coal  6  Debs  .  J' 

many  rural  localities  OI  jne  WI  SI.  Northwestern  Power  Co.  6/60 .  80 

while  butter  may  be  bought  for  15  Northweetem  utiiitiee  m  7/88 .  loi 

I  cents  a  pound.  Where  the  fo  rm  Port  Alfred  p.  ap.  m  6 w/57 .  6 

[home  produced  only  for  its  own  ro  ' PrierBmTimSets*F.*&riCT  A 6/43.  ‘  !!!!!!!!!! !!  99 

I  quirements,  however,  market  values  Quebec  Power  let  Mtge.  Coii.  s.F.  5/68 .  loa 

I  mean  little.  To-day  the  average  Rio  de  Janeiw 'Trane 

farmer  Is  most  concerned  about  lhe|||jjj|^j|^gy49 .  100 

I  interest  he  owes  on  his  indebtedness  goutbsm  Canada  Powar  1st  5/55  . .  102V» 

'  nd  hts  taxes,  both  usually  big  Items  aaiTcS  ¥f.  6)^5^ m 

ich  low  commodity  prices  make  all  fnaaipeg  Electric  Ref.  6/54 .  :  9i 

more  formidable.  '  i 


I  quirements, 

I  mean  little. 


58 

12 

53 

29 

Oct.  t 

10  80 

47 

30 

Oct.  1 

11.40 

85 

17 

Oct.  1 

7  40 

102 

18 

July  2 

5  77 

60 

17 

Aug.  1 

11  30 

50 

17 

Aug.  1 

14  80 

105 

35 

Nov.  1 

5  66 

lOOii 

IS 

Nov.  1 

5  98 

98 

17 

Oct.  1 

6.17 

93 

17 

Oct.  1 

7  21 

90 

18 

June  1 

7  00 

105 

21 

May  1 

5.68 

70 

21 

May  i 

9  25 

90 

25 

.Tune  1 

5.76 

82 

10 

Oct. 

8  04 

70 

22 

June  1 

8  50 

75 

16 

Aug.  1 

9  59 

95 

SO 

Aug.  1 

6  85 

92 

20 

July  1 

6  14 

65 

16 

Oct.  15 

9  00 

102’i 

16 

June  1 

5  23 

101 

26 

5  43 

106 

89 

Sept.  1 

4  68 

lOUi 

10 

July  1 

4  79 

86 

24 

Oct.  1 

6.57 

95 

24 

Oct.  1 

6  32 

62 

18 

40 

90 

•  29 

July  2 

6  72 

101 

7 

June  1 

6  28 

60 

26 

Nov.  1 

9  70 

88 

29 

5  30 

99 

12 

Aug.  1 

6.12 

10.3 

37 

June  1 

4  82 

92 

4 

July  1 

6  74 

97  VJ 

87 

June  1 

4  39 

100 

18 

July  2 

6  00 

102!i 

24 

Obt.  1 

4  82 

78 

18 

J41y  5 

7  20 

101 

21 

Nnv.  1 

6  38 

91 

23 

jib  1 

6  71 

munities  in  Alberta,  Saskatchewan 
and  British  Columbia. 

Consolidated  gross  earnings,  in- 
eluding  other  income,  of  the  Com¬ 
pany  and  subsidiaries,  irrespective 
of  dates  of  acquisition  and  after  giv¬ 
ing  effect  to  this  financing,  were 
$4,381,890  for  the  calendar  year  1930. 

_  Consolidated  net  earnings  for  the 

same  period,  before  depreciation. 
Yield  depletion  and  other  reserves,  divi- 
10  so  dends,  etc.,  amounted  to  $2,115,901, 
8  88  compared  with  $1,058,386  oompris- 
'7  40  ing  annual  prior  charges  of  sub- 

4  60  sidiaries  on  securities  held  by  the 
6  27  public  (less  $41,609  income  from  in¬ 
's  20  vestments  in  sinking  funds),  net 
10  20  earnings  applicable  to  minority  com- 

5  ^9  mon  stocks  of  subsidiaries,  and  an- 
s  34  nual  interest  requirements  on  this 
4  37  issue  of  bonds. 

4  24 
4  60 

10  80  Issues  Sold 


May. — Province  of  British  Colum- 


Co.’  of  Halifax,  N.S.,  $67,000,  5%, 


City  of  Chatham,  Ont.,  $76,512; 
local  investors. 

W.  A.  Best,  Limited,  $100,000,  6V^% 
May  1,  1946;  Maclaren  &  Co.  off.  at 


From  China  to  Peru— 

...  in  London,  Paris  or  Havana — ^anywhere 
you  go — Travellers’  Cheques  are  universal 
money. 

Before  going  away  buy  Travellers*  Cheques 
at  The  Royal  Bank  of  Canada  and  avoid 
worry  while  travelling.  They  are  as  good  as 
cash  and  far  safer. 


SOLD  HERB— ACCEPTED  EVERYWHERE 


The  Royal  Bank 
of  Canada 


Seroing  Canada  Since  1869 


Resourceful 

Draw  on  our  resourcefulness  if  you  have 
any  financial  problems. 

We  have  helped  many  others  and  would 
likely  help  you  solve  your  problem. 

Crown  Trust  Company 

William  I.  Gear  ...  President 
Arthur  Lyman  -  -  Vice-President 


F.  G.  Daniels  - 
Irving  P.  Rexford 


Vice-President 
Cen.  Manager 


St.  James  Street  *  Montreal 


Canadian  Goverament 
Provincial,  Municipal 

anil 

Corporation  Securities 

R.  A.  DALY  &  CO. 

(.iMirnD 

SO  KINO  8TREBT  W^ST 

TORONTO 


Instalment  Financing 

Helps  Promote  Better  Business 

There  is  available  through  Industrial  Accept¬ 
ance  ([Corporation  Limited  a  plan  of  Instal¬ 
ment  Financing  which  will  undoubtedly  help 
promote  “Better”  Busine.ss  for  practically 
any  (Canadian  product  that  can  be  sold  on 
the  deferred  payment  plan. 

Industrial  Acceptance  Corporation  experts 
specially  trained  in  such  a  study  will  gladly 
outline  a  plan  to  any  manufacturer  or  re¬ 
tailer  located  in  C^anada,  who  is  interested  in 
increasing  sales  by  this  modern  method. 

Write  today  without  placing  yourself  under 
any  obligation. 

INDUSTRIAL 

ACCEPTANCE 

CORPORATION 

LIMITED 

Offices  in  • 

Halifax  9t.  Joha  qaebee  Moatreal  Ottawa  Toronto  Hamlltoa 
Wiadsor  Wlmaipes.  Resina  Calsary  Etdmontoa  Vaaconwar 


- - - - -  —  representative  of  the  Province  of  their  fruit  to  South  America  this 

N3.  FBl'IT  FOR  S.  AMERICA.  Brunswick  on  the  Good  Will  fall  In  order  to  test  the  market. 

"  '  *.  Trade  Mission  to  South  America,  There  Is  also  a  prospect  of  New 

Saint  John.-^onsequent  upon  tne  f Brunswick  fruit  growers  i  have  Brunswick  potato  growers  acting  in 

Islt  of  Hon.  L.  P.  D.  Tilley,  as  a  trial  shlnmeirfa  of  a  simlUr  manner _  _ _ 


6  71  visit  of  Hon. 


P.  D.  Tilley,  as  a 


I 


I 
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DETROIT  BRIDGE  I'Change  Seen  in  Relation 

SECURITYHOLDERS  Slock  Market  to  Business 

ADVISED  OF  PLANS  j  Theory  That  Security  Trend  Forecarts  Change  in  Business  Appar- 1 

_  VflU  I  cntly  Not  Working  Out  in  Present  Situation — ^Market  Ob- 

Traffic  Situation  Being  Studied  >  BHi  viously  Basing  Its  Action  on  Immediate  Conditions— Two- 

With  View  to  Increasing  Sided  Tendency  Becoming  Increasingly  Evident. 

Business  a*  T.  MII,1,ER.  m  The  Magazine  ot  WoU  Street. 

APDIf  vi/AC  AUr An  ^  m  ppj,p  speculative  enthusiasm  creat-  eighteen  months  ad  the  prospect  of 

ArKIlj  W  AMnAl/  M  '  '  '  I  manipulated  advance  of  an  over-night  bull  market  will  not 

- ; -  ^  stock  market  during  the  first  soon  loom  large  enough  to  justify 

Protective  Committee  is  Holding  I  quarter  of  the  year  has  been  sub-  its  abandonment. 

Reorganization  Plans  in  Abey.  ^  llfl  stantially  dissipated.  It  would  be  Bullish  Signs  Hard  To  Find. 

ancs  Pendine  Further  Devel-  '  pleasing  to  assume  that  the  nor-  Bullish  external  signs  are  hard  to 

anc-  I'endmg  further  uevei  _|||||^^  ,  may  of  correction  has  es-  ^o 

opments  Wi  !  ^*^"''hed  a  solid  foundation  for  a  ^  ^^g^^^^able  hope  of  even 

-  Jm  I  ncaj-ferm  bull  movement  Lnforhi-  ^  beginning  of  vigorous,  general  re- 

Toronto  Bnrena  The  Financial  Timez  ,  nat®>y.  the  hard  facts  with  which  autumn.  In  groping 

Toronto.— -The  protective  commit-  jjB^B  i  investors,  or  even  through  the  complicated  niass  of 

tees,  appointed  last  .Tanuary  to  rep-  .tlilBlIB  i  aoT  «iirh  viW^^^What  business  evidence,  the  stock  market 

resent  the  interests  of  the  bond  and  |  I  we  have  seen  is  not  so  much  an  in-  ts  niost  Impressed  by  the 

debenture  holders  of  the  Detroit  In-  . -  -  j  ternni  correction  as  a  frank  rerog-  JfJacffon  ^as  closelv  panille^M^°he 

ternational  Bridge  Co  have  under  Mcruaig.  of  the  Montreal  I  j™’!]®'  focusing  of  attention  upon  unfavor- 

rons.deration  several  plans  for  stock  Exchange  and  Curb  Market , business  f'tnda-  ^le  rail  earnings  reports  and  a| 
stimulating  vehicular  traffic  across  brokerage  firm  of  .McCuaig  Bros-.h®"^'"'’?  .mstified  neither  onntinu-  g^eel  mill  operations. 


I  stantially  dissipated.  It  would  be  j 
I  pleasing  to  assume  that  the  nor- 1 


Bullish  Signs  Hard  To  Find. 
Bullish  external  signs  are  hard  to 


Tkh  of  correction  has  es-  ^be  present  writing  do 

tablished  a  solid  foundation  for  a 


;  soiiu  I.HIIIUHUUU  .ur  a  ^  support  reasonable  hope  of  even 

I  near-term  bull  movement  Lnforhi-  ^  beginning  of  vigorou.s,  general  re- 
nately.  the  hard  facts  with  which  autumn.  In  groping 

prudent  investors  or  even  careful  through  the  complicated  mass  of 
speculators  should  be  concerned  do  business  evidence,  the  stock  market 


stimulating  vehicular  traffic  across 
the  International  bridge  Since  their 


firm  of  McCuaig  Bros 


not  support  any  such  view. 


mentals  justified  neither 


clearly  is  most  impressed  by  the 


the  International  bridge  Since  their  _  _ _ „  _ _ k.,.-  an®®  of  an  aggressive  bull  campaign  c,„„,  _ _ _  in 

.  ..  ,,  ,,,  ,  .  _  who-  was  appointed  a  member  of  thei  „  •  .  ^  Such  increase  as  has  occurred  in 

organization  the  committees  have  . _ _ i  nor  maintenance  of  the  top  prices  or.a  /.nmae 

J.  J  J  .u  •  ■  .  .U-.  Tnoir..-  hoard  of  management  of  the  Montreal  .  ,  ,  An  .lanonnc.  cminH  ®ar  loadings  is  too  slight  and  comes 


iSS  •S^’in^^aS^trS^^S  Market  for  the  ensuing  y 

favorable  results  are  anticipated.  In 
letters  to  the  debenture  holders,  it  is  P|?D/l|)T  DI7\7I7  A  I  C 
pointed  out  that  traffic  for  the  first  l\Ef  |/1\1  ItljYIjiiLd 
four  months  of  the  year  was  under 

results  for  the  corresponding  pe-  IJI/^  I\nri^I'I'  |?A|l 

riod  of  lil.^O.  owing  to  special  Diu  A 

causes;  the  economic  situation,  the  «•».«»»  a  wwAmnw 

competition  of  the  Detroit  tunnel.  Ir  UI|il7A|j||  1I||X|4I 

opened  in  Novembebr  last;  reduced  J\,  uI/ltnAl/  IlvlLlli 

ferry  rates,  and  artificial  restric-  .  _ 

tions  on  traffic  due  to  immigration  <  #  *oon  _ ' 

and  customs  regulations.  April  re-  .5389,773  Compares  | 

suits,  however,  showed  an  increase  With  $5,546  Profit  in  i 
of  37  7%  as  compared  with  March.  Previous  Yenr 

whereas  traffic  by  tunnel  was  only  _ *  { 

25.1%  higher  for  corresponding  pe-  PO^ITTON  RFTTFR  NOW  1 
ririds.  indicating  according  to  the  ‘  ‘  INUW  | 

latter,  .“that  the  bridge  should  enioy  .  *: - 


of  late  February.  An  advance  found- ,  ^  ^,^^b  | 

ed  upon  the  bed  rock  of  genuine  value.  The  latest  rail  I 

"uT'r'a  .hi  earnings  reports  are  running  .10  per  I 
would  have  been  consolidated  in  the  ,be  corresponding  pe- 

approximately  five  week. s  of .  irreg-  rdntiniiation  of  this 

ular  and  narrow  fluctuation  which  ..yf^vorable  trend  over  a  period  of 
followed  establishmen^t  of  months  might  have  a  serious  influ- 


approximately  five  week. s  of  .  irreg- 

ular  and  narrow  fluctuation  which  _ _ , , 


arv’s  best  prices.  The  recent  de¬ 
cisive  reaction  through  the  lower 
level  of  that  trading  range  is  there- 


ence  upon  rail  stocks  as  well  as 
upon  some  rail  bonds. 

The  steel  outlook,  made  hopeful 


fore  a  clear  reflection  of  liquidation,  .  _ _ ir. 

-n-nii  iio<!,ro  ,iiot..ihii  °T  ooutinuou.s  cxpausion  m  operat- 


as  well  as  of  speculative  distribu¬ 
tion  and  short  selling.  It  marks  a 


ing  rates  until  approximately  the] 


I  a,»fir,i*I  ^.hoT,Il  m  thl' ,.hora,.tor  nf  middle  of  March,  has  at  least  been  i 
definite  change  in  the  character  of  subjected  to  fresh  doubts.  Moderate 


I  the  intermediate  movement.  contraction  raises  a  question  as  to  | 

Although  the  result  is  a  pronounc-  whether  the  normal  March  peak  has  | 
I  ed  lessening  of  public  optimism,  if  been  seen  and  whether  any  expan- 
is  worth  bearing  in  mind  that  any  gjon  much  above  a  50  per  cent,  op- 
[  read.iu.stment  which  brings  .security  crating  rate  can  be  experienced  be- 


during'the  s^Ir^onth^^  large  Bareai.  The  Financial  Time.  [  with  busi-  f^^e  autumn.  Disappointment  is  fur- 

auring  tne  summer  montns  a  large  ...  — n  ,  ness  actualities  is  at  least  a  step  in  incrpasnd  hv  the  Tmbllc  state- 

percentage  of  the  local  traffic,  in-  Toronto^  -  A  loss  of  S389  773  isi  ,be  right  direction  it  raises  a  qiies-  mint  o" a  leading  automobile^  e^^^^ 
eluding  a  greater  percentage  of  the  reported  by  the  King  Edward  Hotel  :  ..  'I  whether  a  neriod  of  real  i  “ 

tnnrist  traffic"  Companv  for  the  year  ended  Decern-  _ _ , _ _  v.  rutive  that  he  expects  no  important 


tourist  traffic "  Company  for  the  year  ended  Decern-  investment  opportunity  mav  not  be  bustoess  gails  before  1-132  The 

The  committees  are  undertaking  her  31.  1930.  This  is  after  deprecia-  annroaching  Lfaiildation  generallv  ^  1  _ 

investigation  of  all  phases  of  the  Don  allowance  of  .$100, 000  and  com-  u__  hoon  hcaW  Kpv  of  commoditj  prices  permits 

^*e»Lis«tuuu  dll  iJiittsBs  U1  Iiic  .  «  1  speaking,  has  not  been  heavj.  Ivev-  nnlv  tantatlvA  hone  that  stahillza- 

Brldge  operations,  and  to  assist  pares  with  a  profit  of  $o.546  in  the  erthelcss,  the  composite  judgment  linn  mav  he  neal^ 

them  an  independent  report  has  previous  permd.  which  it  reflects  has  been  powerful  Thr^availabll  evidence  therefore 

been  made.  The  investigation  Indi-  After  writing  off  had  debts  and  pnoueh  to  cancel  narticiilarlv  in  the  avaiiahie  eyiaence,  tnererore. 
cates  that  facilities  of  the  bridge  are  making  sundry  adjustments  appli-  todlS’s  and  laiTs  the  ^SK®sts  ra  her  strongly  that  hope 

excellent,,  permitting  quick  dispatch  cable  to  prior  years  and  absorbing  finest  plrrlf  the  lltabll  rebound  2^  substantia!  revival  th  s  spring 
of  over-river  traffic.  The  Canadian  the  loss  for  1930.  surplus  of  $262,268  from  thT  delrelston  levels  oTT*-  ab^doned.  Sentiment  in 

bridge  terminal  covers  about  7>4  carried  forward  from  1930  was  \lt  a  Vw  priminelt 

acres  and  the  American  terminal  6  turned  into  a  profit  and  loss  deficit  largely  by  whether  the  share  mar- 

acres  ana  me  American  lermindi  n  -  stocks  ga%^e  Tip  two-thirds  of  the  avortiefi  hnlH»  jihnvA  itq 

acres.  There  are  five  traffic  lanes  $14«3,f>01.  total  eain  before  Tneetine  fiven  tern-  on  tne  a\erage  noias  aDO\e  ir. 

on  the  bridge  itself.  In  presenting  the  report  President  J,o;\Vy  support  Tnd  Ifdual  re  a^-  whether  irusi- 

The  renort  emnhasizes  the  fact  Frank  A.  Dudley  told  the  stock- :  v  •  7®  ®P  ness,  if  it  fails  to  expand,  can  at 

me  repori  empnasizes  ine  raci  .  ,  ,  .u-,  *1,-1  praisal  on  the  basis  of  reduced  earn-  i-asf  hniH  a  fairlv  oven  keel  fUvon 

that  much  improvement  has  been  holders  to  keep  in  mind  that  Ihe  !  *  least  hold  a  fairly  even  keel.  Wven 

made  in  tJie  oneration  of  the  Bridge  figures  were  those  of  December  31,  1  'Pf®  P®®  Ippif  an  affirmative  answer  to  both  of 

maae  in  me  operarion  or  me  Linage,  ^  *u^  i  ^han  a  score  of  other^s  to  new  low^s  thp^p  nnpprtalnfipQ  U  ran  Trirtnallv 

and  the  committees  believe  that  this  WSO  and  did  not  reflect  the  pos  tion  depression  period  *bes®  uncertainties  it  can  vlrtuallj 

_ „ _ _  _ .L  of  the  cnmnisnv  tndav.  AI  ohliga-  emire  (itpression  periou,  taken  for  granted  that  no  great 


The  report  emphasizes  the  fact  Frank  A.  Dudley  told  fhe  stock- : 
that  much  improvement  has  been  holders  to  keep  in  mind  that  the ! 
made  in  the  operation  of  the  Bridge.  I'^ures  were  those  of  December  ,31.  | 


operation  is  now  efficient  and  is  ®f  the  company  today.  All  ohliga- | th|7  there  is  granted  that  no  great 

being  carried  on  at  a  minimum  cost,  tions  have  since  been  paid  I  necessarilv  anvthing  sacred  h®'"*®^  ®I  I™®  requiry  to 

“It  will  be  the  policy  of  your  and  ‘he  reorganization  ®®mP>®*®d- i  Ihly^f  hrDecembel  leStance  llv-  investment  and  speculative  at- 

committees.”  the  leter  continues,  “to  Placing  the  company  in  an  improved  ,  ^  out  the  D  ember  resistance  lei  tention  upon  hopes  of  fall  revival 

work  actively  with  the  management  Position.  .b®!*?* 

of  the  Bridge,  and  a  sub-committee  .  "Th®  Plan  of  readjustment  of  the  Expected  Too  Much.  will  be  discounted  substantially  in 

has  been  formed,  composed  of  three  financial  stnicture  of  the  company  Reaction,  however,  should  he  dis-  3n''3nce  in  stock  prices, 
representatives  from  the  first  mort-  taking  care  of  its  maturing  j  pointing  only  to  those  who  had  ex-  Sonnd  Basis  ReturninjET. 

gage  committee  to  meet  regularly  I  Meanwhile,  it  appears  unlikelv 

no  secret  that  the  ^hat  the  next  few  weeks  will  de- 
eceding  advance  had  been  re-  y^jop  any  startling  changes  in  spec- 1 
rded  with  misgiving  by  the  larger  ui.^tjve  form.  Reaction,  as  this  is 
id  more  conservativ’e  financial  in-  written,  has  made  a  good  start  to- ; 
rests.  It  resty  chiefly  upon  toe  ward  re-establishing  soundly  based  1 
olently  oversold  position  created  prjegg  Continuing  readjustment  I 


. . . maHp  pffpptive ’•  snirt  Mr  riiirfiev  K - -  .  ^ .iieanwnue,  11  appears  uniiKeiy 

with  a  sub-committee  of  the  deben-  M®-  t-iuaiej.  recovery,  for  it  is  no  secret  that  the  *,.3,  f-w-  week«s  will  rie 

fure  holders’  cnmmitttee  thiisnro-  While  diminution  in  volume  of  nreceding  advance  had  been  re-  7  ,  y®®«®  W'li  ae- 

.ctrrS,«?M  tt.  patronar.  wtti  tha  r.cpt  by  tSfrars",  '."hrii 

alluatlon  aa  a  rto'a  .bd  parUcul.r-  T"  .''.““'■“T'l''  I;""”''*'  7"-  “men.T.T  „LT"  giod  a 

ly  with  operations.  aications  ot  increasea  Doiisiness  jus  Berests.  It  rested  chiefly  upon  the  re-establishing  soiindlv  based 

“Your  committee  believes  that  re-  ®-  ™®’'®  optimistic,  attitude.  All  A-iolently  over.sold  position  created  nrices.  Continuin’'  readiustment 
suits  up  to  the  present  time  do  not  y^nomies  which  experience  j.,  distress  selling  in  the  closing  loEirallv  should  he^slow  and  irreg 

give  an  accurate  indication  of  what  1®  Justify  without  prejudice  to  toe  of  1930  aid  upon  the  oppor- 


give  an  accurate  indication  ®I  ^rhat  months  of  1930  and  upy  toe  oppor-  ^he  floating  supply  of  stocks  j 

may  be  expected  in  the  of  earn-  ^  ^h  q^a^yy  ^  ®®®yce  /  j  professional  speculators  ^ot  excessive.  The  public,  even 

,nvs  from  th.  -Rr.d^  aod  oo  !  ®®^DE  0  Ihl  lxpccted  most  Of  moderate  in  the  relatively  brief  spurt  of  op- 

vivdi  ni  nuMue.ss  duci  latf  seasonal  improvement  in  business,  ,.-,^11 

increase  in  tourist  traffic,  we  are  rp>,-  kiiiucH  of-eriirv.zinF  -n-ae  timism.  has  been  seller  as  well  as 

looking  forward  to  a  considerable  P/f  rPcol7v^  position,  as 

increase  in  our  net  earnings."  future^  recovery  would  be  found  reflected  in  the  loan  statistics,  is 

7_.  .  ^  PL  I®  ,^2  rnnvement  Sponsors  ^^^m  vulnerable  A  recurrence 

FznwvgvFzfn  o^he  mark-up  also  contended  that  distress  liquidation  in  important 

REPORT  BUDGET  o"™;.'  z  X„r rb.rer ---- 


ings  from  the  Bridge,  and  on  this 

point  your  committee  proposes,  un-  vival  of  business  and  the  ex 
less  circumstances  make  other  ac-  Ju^yas®  Jo  tourist  traffic,  iii 
lion  desirable,  to  follow  operations  j®®’<'®S  forward  to  a  consid 
for  an  extended  period  and  until  tn^rease  in  our  net  earnings, 
such  time  as  a  clearer  view  can  he 
obtained  before  determining  on  any  DPDADT  DflR/^liT 
P’®"  reorganization  •  ^  11111  Ulll  DUI/ULiI  I 

The  letter  also  states  that  In  or-  . 

der  that  the  committees  may  more  T/Y  DliMlililT  M  C  ! 

effectively  carry  out  this  policy.  III  |j|jll|jril  ll, A ' 

holders  who  have,  not  yet  deposited 

their  securities  should  do  so  at  an  _  _  "7  r^,.  , 

early  date.  Bonus  On  Steel  and  Higher 


„  .  I  ,  hie.  Any  further  downward  read- 

This  effort  to  think  in  a  bullish  of  values  promises  to  be, 

been  almndoned  and  jarpely  of  a  voluntary  and  carefully  I 


DeFOREST  CROSLEY 
NOW  LISTED  STOCK 

Action  Follows  Announcement 
of  Change  in  Name  to  Con¬ 
solidated  Industries  Ltd. 


lU  DLllCril  11,0.;  Wall  street  appears  t®  ^ve  put  out  .ag^^^ed  nature,  reflecting  current 
_  7  mind  even  the  benefits  it  thought  business  developments  as  related  to 

Rnmix  On  Steel  and  Hiirhev  ToaL  P""  '.®.  II*®  I®®^  spending  of  the  position  and  prospects  of  indi- 
Bonus^  Steel  and  H^her  t-oalj  veterans  bonus  money  It  is  clear.  -^^-^ether  we  have  .seen 

Tariff  Rumored  Pro-  and  so  acknowledged  by  the  price  ^  completely  successful  program  of 

posed  movement,  that,  due  to  a  virtually  ,  distribution  is  subiect  to  doubt. 


Slarltlnie  Bureau  The  Finonelal  Time*  ! 


Static  level  of  business,  the  .Tanu- 
ary-Febriiary  advance  set  up  a 


vidual  stocks.  M’hether  we  have  seen  1 
a  completely  successful  program  of  ■ 
pool  distribution  is  subiect  to  doubt. ' 
since  it  fails  to  find  reflection  in  the 
total  of  brokers'  loans  The  market! 


rape  Breton  is  greatly  j  I-®®®®J®®  increasingl.v  a  two-sided 


.excited  over  the  report  in  .-Sydney  to  i  Dons  and  industrial  actuaHtie^  that  affair.  Due  to  toe  generally  strong 
the  effect  that  rumors  current  in  j  ^  "  idene  in  ei  ...  Voiding  of  stocks  and  a  consider- 

pnlitical  circles  at  Ottawa  indicate  71’®, ®®'>’  '1’'®7'®P  whether  cor-  increase  in  amateur  short  sell- 


the  budget  will  rontoin  a  bonus  on 


rection  would  be  made  by  business 


ing.  the  bear  position  may  prove  a 


Steel  and  additional  duties  on  soft  eoming  down  or  Iggg  effecth'e  w'eight  than  in 

coai  7®*h-  If  has  been  answered  7-  previous  phases  of  the  protracted 

The  bonus  on  steel  is  rumored  to  entirel>  b>  decline  in  stocks,  depression.  There  are  current  in- 

ftniiivniiinf  in  abnnf  ti^r\  nor  r^nt  )  To  the  Conservative  investor,  of  dications  that  for  the  list  as  a  whole 

rour.se.  intermedia  e  reaction  is  not  ^^d  fastest  part  of  the 


Toronto  Bnreao  The  Financial  Times.  I  diifv 

nf’^75’5h7:«!nTh7n5m75fto?nei  The  coal  dutv  i.s  reported  .M  6i 
of  the^^ange  cents  a  ton,  hut  there  is  no  informa 


he  equivalent  to  about  ten  per  cent  '®  conservanve  inveMor.  o 
dyi^v  !  rour.se.  intermediate  reaction  is  no 

The  coal  duty  i.s  reported  .M  66  i  a  major  matter.  Its  importance  de 


Forest  Crosley  Radio  Co  to  Consoli¬ 
dated  Industries,  Ltd,  the  stock  has 


tion  as  to  just  what  this  means 


a  -mij.jr  nidi.e.,  wr-  reaction  is  over  and  that  any  further 

pends  upon  the  point  of  view  from  drag-down  probably  will  be  inter- 
which  the  exaggerated  and  profes-  - 


Tt  mighf.be  fifteen  cents  additional  Pi^nally  sponsored  advance 


rupted  by  repeated  rallies 
This  process,  whether  it 


np  t®  ‘h®  P®®®®^^  ^uty  on  slack  yarded  The  upturn  having  had  no  r^iateriailv  lower  prices  or 

♦®  ®®°i®’  certs  v®'-.v  accurate  ’’elation  to  business  unquestionably  will  he  watched  1 

duty  on  cool  sizes  larger  than  slack.  development.^,  it  would  I’®  ®a®y  /®  bv  Wall  Street  as  a  practical  test! 
Inti  ®®'  additional  65  cents  to  bring  over-emphasize  the  he^arish  -mpli-  December  lows.  Given  a  lea- 

onto  Curb  in  November.  1928.  five  jug  ^  rations  of  a  decline  which  is  essen-  ^^^se  of  ft.ahilitv.  the  logical 

jorl  ’®  ®®®'*^®'^  ‘'’®^  ®r  >-®*  '/"I'll,  enforced  recognition  vM  un-  for';  protracted 

.  ^5  132/.  activities  were  actual  termd  of  toe  budget  are  fulfilled  speculative  hopes,  2  period  of  narrow  movem-ent  within' 

dMded  into  two  distinct  companies!,  perhaps  only  one  or  two  |  tf®  market  has  marched  up  hill  and  P  j^ajling  range,  pending  clarifica- j 

Crosto.v  o  became  niembers  of  the  government,  still  the  '  down  again,  the  ye^  thus  far  has  business  outlook  and 


LUC  J.CL11UU  ;  t  c  .  back  to  65  cents;  or  distinct  65  certs 

Stock  Exchange.  De  Forest  was  ^ 

first  admitted  to  trading  on  the  Tor-  additional  65  cents  to  bring 

onto  Curb  in  November.  1928.  five  jg  ^ 


years  after  the  incorporation  of  the 
company.  In  1927.  activities  w’ere 


While  it  is  realized 
the  actual  termd  of  toe 


To  became  niembers  of  the  government,  still  the  '  down  again,  the  year  thus  far  has  business  outlook  and 

rhlnrtriir'7alrt™mallfa^llnrtoe  rt’ivi'  ^®^^®'’  *^®  1  1*^7 ^he  improbably  resulting  ultimately 


rhandising  and  manufacturing  divl-  hopeful  speculation  is  rife. 

Sion  r  _ 

Ownership  of  toe  stock  was  ex-  n;  Im  i 

tended  to  the  public  through  an  issue  “*8  *  onnage  ABain  l.n^  j 

of  shares  at  $25  per  share,  and  they  Saint  John  Shipments  | 

were  listed  on  the  Toronto  Curb.  The  _ 


business  level,  if  due  allowance  be  ^  4^^  anticipation  of 

made  tor  seasonal  '7'”®"®®  fail  improvement.  In  this  connec- 

n  v.evnng  the  hntavorable  exter-  however,  it  is  not  to  he  forgot- 

nal  developments  ®’tef  ®P®®  I  ®  ten  that  recent  -ears  have  dcvtlopel 
causes  for  increased  pe^ssimism.  itMs  ^  increased  velocity  of  pure- 

well  to  bear  to  mind  that  the  Jan- 


a  greatly  increased  velocity  of  pure¬ 
ly  speculative  and  manipulative 
movements.  Habitual  traders  are 


stock  made  an  all-time  high  of  $89  in  uaritirae  Bureau  The  Financial  Time*  |  uary-February  advance,  at  least  in  trahitimi  tra/i7<. 

September  of  1929.  Since  then  it  Saint  John — M’hile  fewer  vessels  i  late  stage,  represented  nothing  more  .  -4,  ,  iin/-.n  the 

has  been  split  foiir-for-one.  and  toe  entered  or  left  the  port  of  Saint  important  than  a  professionally  .pp.p'  _j  if  ,,Tiahl->  to  forp-'7t  Hio 

new  stock  is  selling  currently  around  .Tohn  during  the  fiscal  year  ended  erected  structure  of  hope.  .4  posi-  no7rrhe.o-c  uliima 

$18  a  share,  compared  with  the  issue  March  31.  1931.  neverthless  the  ton-  tion  had  been  established  which  .  .  a’  „4n-  «rtion  Pech.iinoirai’ 

price  of  $6  25,  allowing  for  the  split,  nage  was  much  greater  and  returns  could  he  maintained  only  by  con-  thprcfnre  eueaoai  riT.t“  Th¬ 
in  the  past  year  De  Forest  Cros-  in  general,  higher  spicuouslv  favorable  business  de-  '®"®- ’  ’  ®,“®^®®®®J®’  in  older 

toy  products  have  been  greatly  During  the  year.  4.715  ocean  going ,  yelopmenfs.  and  these  thus  far  have  44^^  transition 


BANK  OF  MONTREAL 


£iteb]i«li0d  iSl7 


a4  presentation,  in  easily  understandable  form, 
of  the  Bankas  ' 

SEMI-ANNUAL  STATEMENT 

30th  April,  1931 


IIABILmES 

LIABILITIES  TO  THE  PUBUC 

Deposits 

Payable  on  demand  and  after  nedee. 

Notes  of  the  Bank  in  Orculation  •  •  •  • 

Payable  on  demand. 

Letters  of  Credit  Outstanding  .  •  •  * 

Finaneial  responsibilities  taidertaien  on  behalf  of  caste nsers  fer  eo» 
mereial  transactions  (see  offsetting  amosM  [xj  in  Hesourctr^, 

Other  Liabilities  ..••••• 

hems  'which  do  not  come  under  the  foregoing  heahtsgf. 

Total  Liabilities  to  die  Public  •  •  «  • 

LIABILITIES  TO  THE  SHAREHOLDERS 

Capital,  Surplus  and  Undivided  Profits 

ec  Reserves  for  Dividends  .  .  •  •  • 

This  amoimt  represessts  the  sbareheUers’  mterest  in  the  Bath,  orer 
which  liabilities  to  Ae  public  take  precedenee. 

Total  LiabOities  •  •  •  •  •  • 

RESOURCES 

To  meet  the  foregoing  Liabilities  the  Bank  has 

Cash  in  its  Vaults  and  in  die  Central  Gold  Reserves 

Notes  of  and  Cheques  on  Other  Banks  •  •  • 

Payable  m  caA  on  presesuation. 

Money  on  Deposit  widi  Other  Banks  •  •  • 

Availahle  on  demand. 

Government  8C  Other  Bonds  and  Debentnres  • 

Gilt-edge  Securities  practically  dl  of  which  mature  at  early  dates. 

Stocks 

Railway  and  Industrial  and  ether  stocks  at  or  below  market  value. 

Call  Loans  outside  of  Canada  .  •  •  • 

Secured  by  bonds,  stocks  and  oAer  negotiable  securities  of  rreater 
value  than  the  loms  and  representing  moneys  gukkly  araiUtte  wub 
no  disturbing  effect  on  conAtions  m  Canada. 

Call  Loans  in  Canada 

Payable  on  demassd  and  teeured  by  bonds  and  stodks  of  greater  vdue 
thwsAe  loans. 

TOTAL  OF  QUICKLY  AVAILABLE  RESOURCES 
{equal  to  55.72%  of  all  LiabHities  to  the  Publie) 

Other  Loaiu 

To  manufactureTs,  farmers,  merebanis  attd  oAers,  on  conAtions  oosu 
sistent  with  sound  bankinp 


Bank  Premises 

Three  properties 


Three  properties  only  are  carried  in  the  names  of  koUBng  eompatues: 
the  stoA  and  bonds  of  these  companies  are  entirely  ownedhy  Ae  Bank 
and  appear  on  Ae  books  at  fi.oo  m  each  case.  All  oAer  of  Ae 
Bank’s  premises,  Ae  value  of  which  largely  exceeds  $t4,,oojooo,  ap¬ 
pear  under  tins  heacBng. 

Real  Estate  and  Mor^ages  on  Real  Estate  ... 

Aandred  m  Ae  course  of  Ae  Bank’s  business  end  m  process  of  being 
reatifed  upon. 

X  Customers*  LiabiEty  under  Letters  of  Credit  ... 

Represents  liabilities  of  customers  on  oecouta  of  Letters  of  CreAt  issued 
by  Ae  Bank  for  their  account. 

Other  Assets  not  included  in  die  Foregoing  •  •  • 

Making  Total  Assets  of  •••••• 

to  meet  payment  of  Liabilities  to  Ae  Public  of 

leaving  an  excess  of  Assets  over  Liabilities  to  the  Public  of 

PROFIT  and  LOSS  ACCOUNT 


Proiia  for  th«  half  year  ending  30th  April,  1931  .  . 

Dividend*  paid  or  payable  to  Shareholders  .  .  . 

Provision  for  Taxes  Dominion  Government  •  . 

Reservation  for  Bank  Premises  .  •  •  .  . 

Balance  of  Profit  end  Loss  Account,  October  31x4  1930 
Balance  of  Profit  and  Loss  carded  forward  .  . 


$2,160,000.00 

280,000.00 

200.000.00 


$665,750,090.45 


53,667,943.00 


8,973,911.94 


2,334,491.71 


$710,726,437.10 


76,171,269.11 


$786,897,706.21 


$  79,312,099.47 
36,759,328.49 

16,937,790.32 

216,329,624.76 

1,299,802.11 

34,040,768.27 


11,347,487.68 


$396,026,901.10 


361,918,245.42 


14,500,000.00 


1,780,837.77 


8,973,911.94 


3,697,809.98 

$786,897,706.21 

710,726,437.10 
$  76,171,269.11 


$2J71.7S3.71 


2,640,000.00 

$  131,753.71 
947.047A8 
$1,078,801.09 


The  strength  of  a  bank  is  determitted  by  its  history,  its  poUcy,  its  management 
and  the  extent  of  its  resources.  For  113  years  the  Bank  of  Montreal  has 
been  in  the  forefront  of  Canadian  finatux. 


toy  products  have  been  greatly  During  the  year.  4.715  ocean  going  1  velopments,  and  these  thus  far  have  n^tiallv  mark^H  rho  rmneitinn  I  «  ”  /.u®  ♦  «  k  •  .  1 

diversified  to  include  electrical  re-  and  coastwise  vessels  entered  and  j  failed  to  appear.  The  continuing  se-  .  ‘  v"  *0  hull  markpto  mav  either  to  probable  interae- 

frigerators  and  synchronous  elec-  cleared  at  this  port  the  total  regis-  ries  of  dividend  reductions  and  40-4  .  aiirreaaivp  awinaa  I  possible  major  advance  dur-| 

trie  clocks,  which  are  being  manu-  tered  tonnage,  being  3,98.3,383  tons,  omissions  could  have  been  taken  for  -.ji-  !„  \prnnorarv  ®!’®  “’’J’jj”®’ . 

A-  _ Z.A  '.I,-  mnntha  a  an  a=  relatively  Wide  in  temporarj  scope.  If  is  for  the  investor 


future,  are  nevertheless  w-iliing  ro  sues,  for  example,  it  is  likely  that  |  trie  refrigerators,  electric  ranges.  There  was  a  slight  increase  in 
risk  forcing  action.  Pschological  |  shares  of  leading  food  companies ,  radio  receiving  Sets  and  tubes,  are  number  of  passengers  carried,  1 
factors,  therefore,  suggest  rh  it  the  j  and  strong  utilities  will  attract  a  |  being  well  maintained  and  in  most  875  being  the  figure  for  last  year 
dead  level  of  values  which  in  older  i  substantial  scale-down  demand,  with  cases  are  ahead  of  last  year.  compared  with  124,751  in  1929,  i 


- - - _______  .  74_gg9  jjj  1928,  This  advance 

DfCREASED  MILEAGE  FLOWM.  f®*iJ®ved  despite  a  reducUon  ofi 

thousand  in  the  number  light 
Aircraft  in  Canada  last  year  flew  plane  club  members  carried  on 


factored  by  subsidiary  companies.  As  compared  with  toe  previous  j  granted  several  months  ago.  as  '"®  Tr  1  7  zaViin  .V  C.  w T  a,v,  7 - - - 

the  .Norge  Corporation  of  Canada,  year  there  was  a  decrease  of  5fi9  could  very  poor  first  quarter  earn-  ActiwHtles  WiU  Rule.  mine,  however,  according  to  Indi-  7.547  420  mi tos,  which  is  1,203,000  Instruction,  only  11,784  having  b 

Limited,  and  the  Hammond  Com-  v-essels  hut  an  Increase  of  533.653  ings  for  the  majority  of  corpora-  In  a  contest  between  speculative  '^’dua!  requirements  and  circum-  miles  J®  recorded  for  last  year  In  that  C 

pany  of  Canada,  Limited,  respec-  registered  tonnage  tions  Accordingly,  the.  improved  strategy-  and  fundamentals,  how-  stances,  whether  long  term  o^or- 1  fivejmllIion^furthertha^^lnll92^  gory, 

tively.  In  addition,  the  Universal  This  is  attributabto,  largely,  to  |  price  levels  w-ere  accepted  as  an  op-  ev-er,  it  can  make  little  difference  to  |  _P_’5,^.’f__™®__®_®®__®_*“  ®  . 5. _®  _  i 

Acceptance  Corporation  has.  also  increased  grain  shipments  as  from  1  portunity  for  informed  selling  in  the  investor  that  the  result  is  a  relatlv-ely  depression-proof  compan- 1  f— 


relatlv-ely  depression-proof  compan- 


been  organized  to  handle  retail  con-  the  beginning  of  the  1931  shipping  many  issues,  notably  rails  and  slow  decision,  arrived  at  in  a  con-  ’®®  ®®  ’?  shares  of  essentially  sound 


tracts  taken  by  dealers  for  consum'-  season  to  the  end  of  last  March,  steels. 

er  purchases.  Under  organization  10.314,000  bushels  of  grain  went  I  It  is  not  unlikely  that  for  maiiv 

now  are  Consolidated  Industries  Pro-  through  this  port  an  increase  of  1,- '  Investors  and  speculators  w-llling- 

ducts.  Limited,  to  sell  the  products  003,351  over  the  previous  season.  j  ness  to  sell  is  almost  as  much  a 

of  the  Norge  Corporation  and  Con-  _  .  -  _  -  I  matter  ot  opportune  price  as  of  any 

solldated  Industries  Export.  Limited,  Announce  Formation  of  I  significant  change  in  the  business 


fusing  process  of  trial  and  error. 
The  business  actualities  will  ultim- 


enterprises  whose  wide  profit  flue- 1 
tuations  point  to  equally  wide  re- 1 


through  which  company  it  is  propos¬ 
ed  to  market  the  products  of  the 
other  constituent  companies  through¬ 
out  the  world. 

- 4- - -  ■ 

ALBERTA  BEES  FOR  CHI5A. 


New  Investment  Service. 


'investors  and  speculators  w-illing-  ately  rule  They  have  alw-ays  been  ®®'’®ry  and  appreciation  after  nor- 

ness  to  sell  is  almost  as  much  a  more  closely  related  in  lime  ele-  ™®*  ®uaines8  returns. _  ^ 

matter  ot  opportune  price  as  of  any  ment  to  the  starting  of  a  genuine  .  z-v  I 

significant  change  in  the  business  bull  market  than  is  popularly  sup-  C.  G.  Electric  Quarterly 
outlook  Until  proof  to  the  contrary  posed.  They  will  probably  receive  Hivirlprirl*  W0II  Fame#!  I 

is  supplied,  there  is  no  reason  fo  closer  study  and  franker  discussion  L/lvluenus  weu  C<arnea  1 


Parkjnson.Joncas  a  Company 


“  abandon  the.  view-  that  business  and  during  the  second  quarter  of  the 

.  '^^®  foriuatioD  of  n^gjority  of  stocks  are  humping  year  than  during  the  first. 

Neill-Tyson,  Inc.,  investment  coun-  gjong  the  bottom  and  that  (he  basic  Such  a  situation  is  a  potential  #p- 


ar  than  during  the  first.  Toronto.  —  The  board  of  directors ' 

Such  a  situation  is  a  potential  #p-  of  Canadian  General  Electric  Com- ! 


sel.  Is  announced  by  Humphrey  B,  fjenj.  however  slow  and  however  portunity  for  the  long-term  inves-  pany.  Limited,  has  declared  the  reg- 
Neill,  untJl  recently  a  vice-presl  interrupted  by  intermediate  sw  ings,  tor,  although  it  is  abundantly  clear  ular  quarterly  dividends  of  1%  per 


Calgary.  —  Alberta  bees  in  large  dent  of  the  M  etsel  Market  Bureau  I  jj,  actually  upward.  This  reason-  that  danger  has  not  departed  from  cent,  on  preference  shares  and  $1 
quantities  are  to  be  shipped  to  China  autlmr  of  Tape  Rea.ding  and  suggests  that  there  is  a  point,  individual  stocks  and  that  cautious  per  share,  or  2  per  cent,  on  the 

next  fall,  according  to  plana  of  Geo.  Tactics.  ’  Associated  with  probably  not.  very  far  down,  at  discrimination  will  remain  neces-  common  stock. 

Riedell,  president  of  Rledell’s  Honey,  Neill  is  Buchanan  Tyson,  who  .^.bich  many  of  the  recent  sellers  sary  Even  a  gradual  and  irregular  It  was  stated  the  earnings  for 

Ltd.  Taber.  Mr.  Riedell  plans  to  ex-  ,  ^*’®  Alexander  Hamilton  ^n-jn  (jesire  to  regain  their  holdings,  decline  must  have  the  normal  ten-  the  first  four  months  of  1931  were 

port  hje'  bee*  to  China  after  the  institute  from  1924  until  1926  as  an  jg  be  doubted,  how-ever,  that  dency  to  scale  down  virtually  all  is-  well  in  excess  of  dividend  reqiiire- 
honey  season  here  is  over,  to  take  instructor  In  corporate  finance,  ac-  fbe.  process  of  re-accumulation  need  sues  to  some  extent.  Such  a  market  ments,  also  that  while  the  corn- 

advantage  -of  the  recent  keen  de-  counting  and  business  organization,  be  hasty.  Even  along  the  bottom,  should  permit  the  acquisition,  at  pany's  total  volume  of  business  is 

mand  i&  tliat  countfy,  where  some  And  from  1926  luntil  1928  n^ijn-  gome  of  the  bumps  can  prove  dis-  reasonable  concessions,  of  various  lower  than  a  year  ago,  the  sales  of 

veetm^^a^^t  and  e(B^g|gJ^j|^  pressing  to  inipatient  buyers.  Cau-  stocks  of  coiAratioM  in  favorably  Incandescent  lamps,  and  electric 

while  indus^^x  Among  suchUL^^^Jschold  apipi^Hice^  such  as  elec- 


quantities  are  to  be  shipped  to  China  author  of  “Tape  Residing  and 
next  fall,  according  to  plana  of  Geo.  Market  Tactics."  Associated  with 


Investment  Bankers 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


It  was  stated  the  earnings  for 
the  first  four  months  of  1931  were 
well  in  excess  of  dividend  require¬ 
ments,  also  that  while  the  com- 
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THE  FINANCIAL  TIMES,  MONTREAL,  MAY  29,  1931. 


Launching  of  S.S.  Charlottetown 


Montreal  Trust  Company  has  every 
facility  for  serving  you  to  the 
best  advantage,  in  the  following 
capacities; 

Trustee  -  Executor  -  Administrator 

.  Assignee  -  Guardian  -  Liquidator 

Curator  -  Receiver  -  Sequestrator 

Trustee  for  Bond  Issues 

Transfer  Agent  or  Registrar  of 
Stocks  of  Companies 

*>AIC>.U(>  CAPITAUAMD  reserve  $4;500,000 

Montreal  Trust  Companv 

511  Place  d Armes,  Montreal, 


fle  HEPBEPT  S  HOLT 
Aesidenl 


F  G  DONALDSOM 

General  Mindset 


A  J  BPOWN,  X,Ci 
Vict.fVesidenl  r 


ROGERS-MAJESTIC 
EARNED  $3.10  ON 
COMBINED  STOCKS 

Compares  With  $3.54  a  Share 
in  1929^Higher  Working 


I  FORECAST  DIFFICULT 

'  Arrangement  Completed  With 
Grigsby,  Grunow  Co.  Where- 
I  by  All  Majestic  Sets  Sold  in 
I  Canada  Be  Made  in  Toronto 

A  slight  recession  in  earnings  de- - 

annual  renort  of  Roeers-Maiestic  Lastern  Canada  attended  Brown,  K.C.,  Montreal,  vice-presi- 

Corjoratiorcoverlng  the  fiscal  the  launching  of  the  S.  S.  Charlotte-  Steamship  Lines;  W.  H. 

fn^stvanSe^oJ’dlJfinds^ffte^^re^  Government  in-  ,h7p"''  Lin^s;  Hon"  Dr  R^^tNfanf^; 

'  lofLs  for  terprovincial  car  ferry  at  the  ship-  Minister  of  Railways  and  Canals; 

land  tnrnmo^tav  building  yards  of  the  Canada  Steam- j  Sir  Henry  Thornton,  chairman  and 

'  nnver  20  dUdriend  ship  Lines  at  Uuzon  on  May  20.  This  president  of  the  Canadian  .National 

,  .over  the  OO  dividend  on  the  ciass  photograph  taken  .iust  following  the  Railway.s. 

I  A  and  B  shares  more  than  2% - - - '  _ 1 _ _ 

i  times,  the  net  per  share  of  combin- 

I  ed  A  and  B  stocks  being  $3.10  as  ^ 

compared  wtih  $3.54  in  the  preced-  a  .iJ  ^  m  J  yi  /k 

j  *°ike^t"opera"ting*  profit  was  $10,1158  i If  m  ^  Mk 

j  lower  at  $465,489,  and  non-operating  ' 

j  revenue  was  down  $20,340  at  $37,470, 

This  placed  total  income  at  $502,959 

as  against  $533,857.  Prom  this  was  Nixon  J.  Breen,  who  has  been  ap-|  gineering  work  in  Canada  since  1910. 
deducted  $85,207  as  allowance  for  pointed  general  manager  of  the.  Lake  his  early  work  being  land  surveys, 
depreciation  and  bad  debts  reserves  of  the  Woods  Milling  Co..  Ltd.,  to  railway  surveys  and  construction. 
I  $30,142  greater  than  in  the  preced-  succeed  W.  W.  Hutchison,  has  been  In  August,  1914,  he  enlisted  for  over- 
ing  period)  and  $27,374  for  income  in  the  service  of  the  company  for  seas  service  as  a  private  with  the 
tax  reserve.  This  left  *390.378  avail-  British  Expeditionary  k'orce  and 


(Established  1839) 


W.  SCOTT  &  SONS 

Exhibition  of  Paintings 

hy  m  sroup  of 

Modern  French  Impressionists 


1490  DRUMMOND  STREET 


H.4rbour  8S2S 


^  tax  reserve.  This  left  $390,378  avail- 
j  able  for  dividends  of  $150,659,  indi- 
I  eating  a  surplus  after  dividends  of 
I  $239,719.  Surplus  deductions  con- 
I*  sisted  of  $93,537  adjustments,  in- 
J  eluding  bonus,  applicable  to  prior 
„  years;  $3,100  incorporation  expense, 
and  $50,000  balance  of  goodwill 
~i  written  off,  eliminating  this  entlre- 

i'  ly  after  $200,000  written  off  In  the 
previous  year.  After  these  charges 
there  was  a  net  Increase  In  profit 
I  and  loss  surplus  of  $93,082,  up  from 
.  I  $815,779  to  $908,861. 

! !  P«)fit  and  loss  figures  for  the 
■  past  two  years  compare  as  follows: 

'  Years  ended  Mar.  SI  1981  1930 

'  Net  operating  profit .  $466,489  $476,147 

Non-operating  revenue  37,470  67,810 

Total  income  .  $502,969  $538,967 

w>  Depjec.  and  bad  dehta .  . .  86,207  66,066 

,  Incotne  tax  reeerve .  27,374  84,000 


mill  An  AniMrC  30,000.000  tons  in  the  first  half  o' 

I  ||W/1K  |lK||MI*X  1931,  Mr.  Schwab  said.  This  Is  les 

vastiaav  atiukF  capacity  of  67, 

T  fAllID  ATIAM  IC  000,000  tons,  "but  a  good  deal  more 

U  than  50  per  cent,  of  a  normal  oper- 

NFAR  rOMPI  PTI*  n  “^here  may  be  some  further  slow 
illj/lll  vvlTITljli  ILlI/  ingdown  during  the  summer,  as  ha 

_  been  the  case  in  former  years,  but 

-It _  ^  we  have  been  holding  up  better  than 

.ueves  Extent  of  Adjustment  „„„„  havo  nrediefed. 


5«urplu8  tftcr  divideodt. 
Prrviouf.  surplus . 


$466,489 

37,470 

$476,147 

67,810 

$502,959 

86,207 

27,374 

$638,957 

55.065 

34,000 

$890,378 

$444,892 

150,659 

Dll 

$239,719 

$444,892 

815,779 

.675,111 

throughout  the  war  served  overseas 
with  distinction.  In  July.  1915,  he 
received  his  commission  as  lieute¬ 
nant,  in  1916  that  of  captain,  apd  in 
the  following  year  that  of  major. 
Following  his  return  to  civilian  life 
in  1919,  Sir.  Wallis  entered  the  ser¬ 
vice  of  the  Canadian  Pacific  Railway 
Company  on  maintenance-of-way  on 
the  International  of  Maine  division. 
In  June,  1920,  he  was  appointed 
assistant  engineer  with  the  Depart¬ 
ment  of  Railw’ays  in  connection  with 
the.  Grand  Trunk  arbitration,  and 
later  in  that  year  joined  the  en- 
I  gineering  staff  of  the  Canada  Creo- 
soting  Company  in  Toronto.  Subse- 
I  quently,  he  was  appointed  supply 
,  engineer  with  the  Riordon  Pulp  Cor- 
[  poration.  Ltd.,  at  Temiskaming,  Que., 

I  and  following  the  acquisition  of  this 
I  company  by  the  Canadian  Interna- 
I  tional  Paper  Company,  he  was  trans- 
i  ferred  to  the  construction  depart- 
i  ment  in  charge  of  purchase  of  equip- 
I  ment  and  materials  for  the  exten¬ 
sion  of  the  mill.  Mr.  Wallis,  was 


Profit  and  loss  surplua.  $1,055,498  $1.,020,003 
Dr.  adjuatinonU  re  prior  »  of  fh®  mill.  Mr.  Wallis,  was 

Incorporation  expense  siloo  4.^4  years.  Prior  to  his  pres-  later  manager  of  purchasing  for  the 

Goodwill  written  off . .  50.000  .200,000  cut  appointment,  Mr.  Breen  was  a  St.  Anne  Paper  Company  Ltd.,  and 

„  ,  ,  .  director  and  western  general  man-  the  Murray  Bay  Paper  Company  Ltd., 

Surplua  forward .  $908,861  $815,779  ,, _ _ u.  _i  v  ,7  i  . 

Earned perabare (al.  $3.10  $3. .64  organization^  He  IS  also 


Already  Made  is  Being 
Overlooked 

lAYS  STOCKS  OVER-SOLD 


(a)  Based  on  115,356  Class  "A”  shares  and  a  director  Of  Winnipeg  Klecfric  t'o.. 
many  have  predicted.  .10.194  Class  -B”  shares  combined,  the  two  Manitoba  Power  1  ■,  Northwestern 

“This  figure  o&  30,000,000  tons  re  butTbV*B” ewry  sole^oting^Tghrs^  ’’  Power  Co.,  Northern  .Morlsage  (  o.. 

presents  a  drastic  liquidation  of  The  liquid  position  of  the  com-  Northern  Trust  Co .  director  and 
production  There  are  no  Inventor  improvement,  with  net  President  Northwest  Lire  Insurance 

ies.  Any  ste^  ordered  to-day  has  to  $1,653,389  '  '  :*ce-President  and  director 

be  rolled.  The  longer  we  continue  |  .  *1703001  Current  assets  were  Breen  Motor  Co..  Ltd.,  president 

to  this  30,000,000  ton  basis  the  soon  j  j3  24  ’  times  current  liabilities  as  Manufacturing  Co..  Ltd.,  and 


Ve-  York.  -  Charle.  M,  S.bwab  ^  it 

HZ';'  faTir°  nTl  !  o«e  Xr  pTevloL  c , 

Btitute  that  there  was  reason  to  Maintenance  requirements  unde*  from  $392,808  to  $573,065,  and  was  Enniskillen,  Ireland,  on 

lleve  liquidation  was  about  over,  normal  conditions.  Mr.  Schwab :  more  than’  four  times  accounts  pay-  T?""’  • 

Schwab,  chairman  of  the  Bethle-  Pointed  out,  are  51.000,000  tons  of  |  able  of  $139,159.  Accounts  receiv-  'wrought  to  Winnipeg  at  the  age  of 


Steel  Cornoration  is  president  annually  in  this  country,  and  ‘  able  and  inventories  were  reduced  received  his  education  at 

Steel  Corporati  .  P  t  reason  for  the  present  slump  ^  from  $1,461,562  to  $1,269,095.  In  his  P“T’ <  ollcgiate  Insti- 


the  institute.  below  this  level  is  because  practi 

‘There  has  been  so  much  talk  cally  all  lines  of  business  are  over 
)ut  the  future  that  we  have  lost  liquidated. 

ht  of  the  extent  to  which  the  Stock  market  securities,  in  Mr 


iiow  tnis  level  is  because  practi-  annual  report  the  president,  D.  H. 
Ily  all  lines  of  business  are  over  i  McDougall,  states  that  accounts  re- 
)uidated.  I  ceivable  are  in  good  condition  and 

Stock  market  securities,  in  Mr  with  the  exception  of  some  half  a 

‘hwflh’a  nninlon  hrivA  *‘hv  anH  _ _ i _ 


tute  in  that  city.  Joining  the  traf¬ 
fic  department  of  the  r.P.R.  in  1890, 
he  remained  in  the  service  of  the 
railroad  for  six  years.  He  became 


serve  for  doubtful  debts  has  been 


There  are  many  signs  of  stirring  lowing  day  by  a  movement  in  thrlget  un  I.and  bulldines  and  onnin-  manager  of  the  flour  de- 

our  economic  life.  The  very  fact  downward  direction.  The  activitie.“  I  ment,  less  depreciation,  were  Partment  in  1907.  Ho  was  appoint- 


our  economic  life.  The  very  fact  downward  direction.  The  activitie.“  I  ment,  less  depreciation,  were  up 
It  we  have  faced  this  situation  of  professional  traders  cannot  b- 1  from’ $567,377  to  $634,028.  Deprecia- 
d  adjusted  ourselves  to  it  is  a  predicted  from  day  to  day  as  many  !  (jon  reserve  was  increased  from 
illminary  to  the  better  times,  to  people  in  the  United  Suites  now  *i06,175  to  $158,061.  Patents  etc., 
!  favorable  upward  reaction.  We  realize,  but  economic  law  has  its  and  premium  on  aiihsldiarv  ahares 
nt  to  keep  pulling  for  the  shor..  way  eventually.  The  security  prices  “““  ® ™ 


Western  general  manager 


”21  and  was  elected  a  director  of 
tlon  reserve  was  -increased  from  moo 

giOfiiTA  «it:enci  the  company  in  19.2. 
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large  palms  in  pota  there.  There  were  on  the  property  and  1  wrote  out  iiij 
half  a  dozen  or  so  women  waiting  In  cheque  and  gave  it  to  him  there. 


the  reception  room.  I  would  say  that  11. 
these  other  women  waiting  were  flnan-  recel 
daily  in  about  the  same  class  as  my-  — — 
self.  Finally  my  daughter  and  I  were  copy 
interviewed  by  a  young  woman  but  book 
not  the  same  one  who  called  at  my  | 
house.  This  young  woman  explained 
that  the  former  methods  oif  advertls- 


11.  "On  April  1,  or  thereabouts.  I 

received  a  letter  from - —  - - 

— — - ,  dated  March  31.  encl.ising  me 

copy  of  the  contract  and  al.-o  a  pa'.'. 


I  not  the  same  one  who  called  at  my  I  Safety  in  Publicity, 

j  house.  This  young  woman  explained  ,t  jg  Ibe  interests  and  for  the 
^  that  the  former  methods  of  advertls-  protection  of  the  class  of  persons 
j  mg  .such  a.s  newspapers.  .sign-lx)ard.s  !  operators  of  real  estate 

i  and  letter-writing  "Did  not  pay  ,  and  i  schemes  aim  to  deal  that  The  Finan- 
that  the.v  were  adopting  this  new  ,  ,hat  all  subject 

,  method  of  giving  away  a  free  lot  to  the  ,  .substance  of  operations 

person  who  drew  the  lucky  card  or  >  blic. 

,  who.se  name  was  drawn.  She  informed  ^  provok- 

me  that  I  would  make  money  out  of  |  ■  ^  thinking  amon.g 


J.  H.  Wallis,  A.M.E.I.C.,  who  has  I  resigning  that  position  in  1928  to  |  go  and  inspect  it  at  once  and  that  the 


this  lot  and  congratulated  me  on  win  accustomed  to  think  at 

ning  It,  and  she  was  anxious  that  1  ‘n  i*  _ _ _ it 


t  to  Keep  pulling  lor  me  snoro.  wa,  ue  security  p  ices  ^as  written  down  from  $930,227  to  take  over  the  management  of  the  eompany-.s  motor  car  and  driver  would 

must  not  lose  headway  by  re.st-  today  a  based  in  part  on  depleted  ,  $874,101.  newly  organized  Dominion  Welding  me  to  rLe  whethrr  - 


uny  are  uaseu  lu  pari  on  aepjeiea  '  tCTi  i  ai  .  \  - - - .  nowlv  nre-nniyort  Dominion  Wpldinir  ♦  i  ^  j  j  i.  *1.  *  t  '  wnicn  inev 

vidends  and  earnings  but  are ,  c-  .•  i-  i  Ihe  Dominion  Welding  Engineering  organizea  Dominion  vveiaing  take  me  to  decide  whether  or  not  1  i  pv^ive  wen 

rther  over-liquWatef’ by  an  un-  ,  ^^o^Pf^tive  working  capital  fig-  company.  Ltd.,  Montreal,  to  become  Engineering  Company  Ltd.,  a  com-  would  accept  this  lot  .soon  a-s  I  had 
rso^ing  fTar  of  the^^^  Ures  follow  herewith;  manager  of  Dominion  Hoist  P^ny.  closeJy  associated  wi  h  the  .,eon  it-ihis  is.  right  there  on  the  P 

asomns  icar  oi  me  lurure.  ,g3j  ,933  »  rnmmnv  ltd  and  who  Dominion  Bridge  Company  Ltd.,  and  spot  She  informed  me  that  the  lot  urging  1 

Fear  of  wage  cuts  is  one  of  the  I  Current  Asset* . $1,842,160  $1,854,370  and  Shovel  -  ompanj  Ltd,  and  who  Dominion  Engineering  W'orks  mo  'riillennium 

Trent  difficulties,  and  instability  '  <^“rreDtU*biUties .  139,159  200,98i  retains  his  interest  in  the  Welding  me  Dominion  ttngineering  norKS,  was  free  except  for  the  expense  of  the  L^. 

n-iooe  ie  onoihoi-  in  ivfn  ic!ov.n,okv  i  — - —  Cfintmanv  has  been  engaged  on  en-  Ydu.  "transfer  of  the  deed”  which  would  be  , _ _  _ 


on  our  oars,  but  we  Can  be  dividends  and  earnings,  but  are  j  Comparative  working  capital  fig- 
ered  by  the  knowledge .  that  the  further  over-liquidated  by  an  un- j  u^es  follow  herewith- 
s  is  coming  in.”  reasoning  fear  of  the  future.”  ‘  ,93j  ,939 

)ne  of  the  most  enco-uraging  Fear  of  wage  cuts  is  one  of  the  I  Current  Assets . $1,842,160  $1,854,370 

ts,  he  said,  was  that  the  United  current  difficulties,  and  instability '  Liabilities .  139,159  200,98i 

,tes  had  met  this  depression  of  prices  is  another  in  Mr.  Schwabs  i  Net  working  capital...  Hiiss.ssg 

ith  much  less  fear,  less  distress,  opinion.  l^bor  costs  In  the  steel  j  Current  ratio .  13.24  to  1  9.23  to  1 

1  with  much  more  organized  in-  industry,  he  asserted,  had  been  [  lu  dealing  with  prospects  for  the 


Company  has  been  engaged  on  en- 


igence  than  in  any  previous  per-  liquidated  without  taking  it  out  j  coming  y-ear  the  president  states 


of  hard  times.” 


I  am  unable  to  predict  that  any  ployee.” 


of  the  wage  rate  of  the  mill 


that  these  are  "difficult  to  predict." 
and  adds:  “The  present  outlook  is 


'ticular  circumstance  is  going  to  Preservation  of  this  wage  rate,  fnr  even  lower  nrlced  sets  than  nre- 
ig  about  the  return  to  good  the  protection  of  the  worker’s  pay-  vlWd  .“n  193o'  EessiSi^^^^^^ 
iness.  In  fact,  I  believe  that  roll,  is  a  primary  obligation  of  our  gr  volume  of  sales  and  we  have  tak- 
eific  causes  are  often  over-em-  business.  All  policies,  of  course,  de-  en  steps  to  meet  this  condition.  With 


How  **Free  Lot”  is  Used  as 
Bait  in  Real  Estate  Racket 


I  all.  It  would  he  strange  if  most  of 
an  t  hat  c  -  solutions  of  present  day  problems 
(rxorwoud  ,  ^-bicb  (hey  cheerfully  aud  hopefully 
ler  or  no  ,  were  not  fantaftic.  But  this 

OOP  a-s  I  (Joes  not  prevent  them  from  solemn- 

xkot  ?k  1  t  hy  urging  their  "short  cuts"  to  the 

nensp  of  the  I sundry, 
ink  1  o  I 'They  are  an  amiable  folk,  who 

it  1  would  '  "’”uld  be  still  more  amiable  if  the.v 
,  ,,  .  j  were  content  to  keep  their  "schemes” 

.  1  to  themselves.  To  hawk  them 


$64.  She  emphasized  that  1  would  u 

ko.ro  o*  T  conteut  to  keep  their  "schemes 

nave  to  deciae  at  once  wnetner  i  ^  i  i  aw 

would  take  the  lot  or  not.  that  is.  1  hemselves.  To  hawk  then 

mu.st  decide  right  on  the  land  and  have  small  effect  except 


(Continued  from  page  1.) 


could  not  have  time  to  go  back  to  ,  general  gloom  deeper, 

the  house  and  talk  It  over  with  my  ‘he  gullible  public  tjiat  has  its 

friend-s  or  advisers  pnrse-strings  loo.sened  and  this  is  a 

8.  %he  aptvolntment  was  made  for  because  in  spite  of  all  vvarnings 

Monday,  March  30.  at  nine  o'clock  A.  I >nvestigate  before  investing  the 
M.  About  ten  o’clock  on  that  day  a 


sized.  After  a  period  of  undue  pend  ultimately  on  the  balance  if,vaj  dealers  and  satisfied  users  of  she  is  then  persuaded  to  trade  in  f  Boards,  the  same  Code  of  Ethics  ap-  K,  -y.  from  the 
lation  we  are  ready  for  normal  sheet.  No  man  can  guarantee  the'  1  .  .  1  .  .  ..  ^  1  . 


sets  winnings  and  pay  the  difference  in  ply  in  the  Dominion. 


Company  called  at  my  house  and 
when  I  was  about  to  leave  he  said  to 


on  that  flav  a  '  "suckcr  lists”  are  still  as  crowded 
— — Healtv  '  lengthy  as  ever.  It  is  an  inter- 
my  house  and  "operator”  is  the 

k.a  author,  that  when  women  distribute 


iness  again,  and  that  return  is  future  of  markets,  wgges,  earnings  throughout  Canada  we  feel  war-  value  between  the  two  lots.  A  Case  In  Point,  when  I  was  about  to  leave  he  .said  to  ;  author,  that  when  women  distribute 

nifested  in  a  number  of  -ways,  01  other  factors  affecting  income,  wanted  in  being  optimistic  that  the  It  was  on  this  point  of  value  that  So  much  for  the  ethics.  Now  read  me  "don’t  forget  your  cheque  bookish®  "Invitation  cards,  out  of  fifty 

te  of  which  catch  the  public  at-  But  I  do  say  that  we  have  every  company's  earnings  will  continue  to  the  Commission  made  one  of  their  a  case  in  point.  “In  the  matter  of  bccau.se  you  mu.st  decide  then  and  i  ®«'‘ds  distributed  thirty  are  selected 

tion  and  come  to  be  considered  intention  of  maintaining  this  stable  jo  fhe  satisfaction  of  our  sixteen  findings  that  convicted  the  (he  title  to  Ixits  522  and  523  in  the  there  if  you  will  take  the  lot.  ”  M®  receive  lots.  Out  of  these  thirty, 

the  mayor  cause.  shareholders."  Milwaukee  Company.  area  known  as  Weymouth  Gardens.  7.  "My  daughter  accompanied  me  I  about  twenty  put  in  an  appearance  at 

he  .steel  industry,  which  has  asset  in  our  busi^ness.  O^^^  company’s  manufacturing  I,etters  written  by  the  company  Township  of  North  York  and  in  the  again  and  can  swear  to  everything  the  operating  company’  s  place  of 

intained  its  wage  scale  a  t  B  _  ^  record  shows  that  annually  we  have  stated  that  the  free  lots  had  a  defin-  matter  of  a  purchase  (purchaser  can  that  took  place  at  this  Interview  and  business,  about  ten  of  these  make 

•king  hours  have  been  shortened,  thim  and  we  are  going  to  stick  by  produced  new  models  of  superior  ite  value,  which  the  Commission  be  named)  from  W'eymouth  Gardens,  the  previous  one.  appointments  to  visit  the  property, 

.peratmg  at  the  rate  of  about  tnem.  qualities  to  those  of  prior  years,  found  "was  untrue.”  In  points  fif-  Limited”:—  8.  "When  we  arrived  at  the  pivjp-  Gve  of  these  keep  the  appointments, 

— Consistent  with  this  policy  we  de-  teen  and  sixteen  of  the  “findings  and  The  solemn  Declaratkin  made  before  erty  we  were  driven  to  a  little  hut  ®iid  ®iit  of  the  five  two  purchase  pro- 


•perating  at  the  rate  of  about  them.'' 


"When  we  arrived  at  the  prvjp- 


appointments  to  visit  the  property, 
five  of  these  keep  the  appointments. 


Protect  Your 
Important  Papers 

in  a 

SAFE  r®POSIT  BOX 


Consistent  with  this  policy  we  de-  teen  and  sixteen  of  the  “findings  and  The  solemn  Declaratkin  made  before  erty  we  were  driven  to  a  little  hut  ®iil  111®  li'®  I"’®  Pii''®liii**® 

signed  and  produced  a  new  1930  order”  issued  by  the  Department  of  a  Commissioner  for  Oaths  at  Toronto  and  taken  into  the  hut  and  shown  the  |  perty. 

type  with  standard  cabinet,  which  Agriculture  and  Markets  of  April  20,  on  April  27,  1931,  Is  as  follows: —  blueprints  or  plans  and  I  was  shown  |  j~i 

was  at  first  well  received  by  our  articles  21  and  22  of  the  Code  of  1.  "l  do  not  remember  the  exact  where  the  free  lot  was  located  hut  I  j  Changes  Effected  In  Officers 


j  was  at  first  well  received  by  our  articles  21  and  22  of  the  Code  of  1.  "l  do  not  remember  the  exact  where  the  free  lot  was  located  hut  I 

dealers  and  the  public.  Before  Sep-  Ethics  of  the  National  Association  date  hut  it  would  be  about  iw>o  weeks  do  not  remember  the  number  but  1 

I  lember,  however,  probably  due  to  and  article  XI  of  the  Milwaukee  Real  previous  to  Friday,  March  27,  that  a  do  remember  that  this  free  lot  had  a 

the  greatly  improved  broadcasting  Estate  Board  are  quoted  in  full  as  young  woman,  age  about  twenty-five  frontage  of  only  eighteen  feet  by  a 

by  means  of  chain  systems  it  was  basis  for  the  State's  decision; —  or  txventy-six  or  .so.  called  at  my  depth  of  ninety  feet,  I  do  not  re¬ 
found  that  the  public  were  demand-  These  articles  are  as  follows:—  house.  Avenue  Road,  and  asked  to  see  member  the  name  at  the  street  on 

ing  midget  or  mantel  sets  at  much  Article  21:  Tt  is  the  duty  of  every  “the  lady  of  the  house.”  which  this  free  lot  was  but  I  do  re¬ 
lower  prices.  Several  of  our  com-  realtor  to  protect  the  public  against  2.  "I  answered  the  bell  and  talked  member  that  It  w.is  not  a  corner  lot 

petitors  were  already  In  the  field  fraud,  ml.sreprescntatlon,  or  unethical  with  her.  She  Informed  me  that  she  nor  anywhere  near  It. 

with  this  new  style,  and  in  Septem-  practices  in  connection  with  real  c.state  represented  the - Realty  9.  "My  daughter  objected  that  this 

”  Company  and  that  they  were  having  free  lot  was  pract,lcaJly  useless  on  ac- 


ber  our  engineers  designed  and  test-  transactions- 


ed  a  new  design  of  a  midget  set  The  Article  22.  Property  should  be  of-  an  a.dvertising  campaign 


that  I  count  of  its  dimensions,  she  remark- 


And  Board  Canadian  Vickers 

At  the  annual  meeting  of  Can¬ 
adian  Vickers  Company  held  In 
Montreal  last  week  several  changes 
in  the  officers  and  additions  to  the 
hoard  were  made.  W.  W.  Butler,  pre* 
sident  of  Canadian  Can  and  Foun¬ 
dry,  and  J.  E.  I^belle,  K.C.,  a  direc¬ 
tor  of  the  Canadian  National  Rail- 
wavs.  were  made  directors  of  the 


tests  indicated  many  points  of  supe-  a  realtor  solely  on  its  merits  rather  than  spend  money  on  advertls-  ed  specifically  on  the  fact  that  there  ''■®''®  made  directors  or  tne 

riority  to  the  others  then  in  the  without  exaggeration,  concealment,  or  ing  by  signs,  posters,  etc.  in  the  usual  was  no  room  for  a  side  drive,  and  on  11  f  m  riv  n  1 

market,  and  the  set  was  placed  in  any  of  deception  or  misleading  way  they  were  gii-lng  away  a  free  tot,  our  complaint  or  objection  Mr.  X  said  ^ 

— ,  ,...  1 — J - 1.  rer.i-e.,:entatinns.  In  Weymouth  Gardens  to  a  person  that  there  was  another  lot  which  he  manager  and  latterly  managing  dl- 


;  production  and  by  hard  work  we  representations, 
!  succeeded  in  having  them  in  our  Article  XI. 


A«  the  use  of  free  tot  lucky  enough  to  have 


name  could  give  us  instead  of  the  free  lot. 


rector,  was  made  a  vice-president. 


succeeaeu  in  DaVlllg  LUeilJ  lU  UUI  - -  -  - -  _  4u.91x.au  v*4  Ti2At*A  fA  AlAo*Ai4  aa 

dealers’  hands  about  December  Ist  "chemes  does  not  inculcate  the  con-  drawn.  This  girl  informed  me  that  1  This  was  a  lot  having  a  thirty-one  J®®®® Y"® 

in  time  for  the  Christmas  trade.  A  fidence  of  the  public  in  real  invest-  would  make  a  lot  of  money  out  of  the  |  foot  frontage,  by  a  depth  of  one  hun-  Pr®«|u®n<  *  *‘®®®’  '7®®' 

favorable  recention  was  immediate-  ments.  such  methods  are  therefore  lot  if  I  won  it,  that  it  was  in  a  very  dred  and  fifteen  feet  and  was  next  to  President.  h.  G.  W'lspn.  secretary 


\!oUR  personal  records  are  worth  pro* 
teedng  from  loss  or  forgetfulness.  In  a 
Safe  Deposit  Box  in  our  modem  vault 
they  will  be  permanendy  secure,  and 
accessible  at  any  dme. 

Montreal  Safe  Deposit  Company 


favorable  receotJon  was  immediate-  nieni-s,  suen  meinoas  are  rnererore 
Iv  evident  and  our  December  sales  prohibited.  good  location  in  Xarth  Toronto.  a  corner  lot.  Mr.  X  explained  that  if  ®^  ®®!*'’®®  ^*'®m  noarn 

were  a  record  for  that  month.  In  As  all  bona-fide  realtors  doing  3.  "After  some  conversation  I  sign-  i  took  this  lot,  that  ts.  the  one  next  **1  O'her  directors  were  re- 

all  about  7.000  of  these  midget  sets  business  in  Toronto  and  elsewhere  ed  a  card  which  this  young  woman  to  the  corner  lot.  In  place  of  the  other  ®l®®t®«- 

were  sold  between  December  1st,  Canada  are  members  of  the  Na-  took  away  leaving  the  stub  thereof,  free  lot  T  couM  have  It.  provided,  of 

1930,  and  March  31st,  1931.  tional  Association  of  Real  Estate  There  was  no  number  on  the  card  or  course,  that  I  paid  the  $64  which  1  The  Financial  Times  reaches  a 

"The  market  for  "higher  priced  ■  -  stub — T  looked  to  see.  was  told  I  had  to  pay  for  the  expenses  class  of  people  who  are  Interested 

aoods  was  naturally  slowed  up  and  factories  have  maintained  their  high  -I-  'Gn  Thur.<9day  evening,  March  of  the  deed  the  -same  as  on  the  free  and  able  to  buy  investment  securi- 

a  survey  of  all  sets  sold  during  the  quality  and  in  our  opinion,  repre-  "*’•  I  called  to  the  telephone  and  lot,  it  in  ruMition  /  also  baupht  the  ad- 

rear  shows  that  list  prices  averag-  sent  the  most  value  per  dollar  of  ®  woman  who  said  .she  represented  the  joining  corner  lot  having  a  size  of  31' 

fd  about  25%  below  the  average  of  an"  sets  sold  in  Canada.  We  are  7  Company  informed  x  115’.  t™'  . .  '  n 

the  previous  year.  fully  equipped  with  a  modern  plant  I®®*  good  news  for  me,  ia_  "After  some  conversation  1  i  I  «  a  mm  •  0/^1 


a  corner  lot.  Mr.  X  explained  that  if 


of  the  company,  retired  from  board 


1930,  and  March  31st.  1931.  tional  Association  of  Real  Estate 

"The  market  for  higher  priced  - - 

goods  was  naturally  slowed  up  and  factories  have  maintained  their  high 


course,  that  I  paid  the  $64  which  1  The  Financial  Times  reaches  a 
wa.s  told  I  had  to  pay  for  the  expenses  class  of  people  who  are  (nterested 


MONTREAL 

SAFE 

DEPOSIT 

COMPANY 


(SUBSIDIARY  OF  MONTREAL  TRUST  COMPANY) 


"Your  directors  have  negotiated  and  efficient  staff,  and  feel  every  that  my  name  had  been  drawn  for  the  ag^ed  to  buy  the  two  lots  and  gave 

!  an  arrangement  with  the  Grigsby  confidence  in  our  ability  to  meet  free  Jot  and  that  I  had  therefore  won  x  a  cheque  for  $100. no  being  a 

Grunow  Company  of  Chicago.where-  competition  and  to  merit  a  large  ^  I'he  asked  me  to  come  down  to  the  deposit  of  the  total  purchase  price  of 

!iy  all  .Majestic  sets  sold  in  Canada  share  of  the  radio  business  in  Can-  ,I2.  ®  J?”*  r®®’*®'’  explam^.  $854.00.  the  free  lot  being  $64.00  and 

.arill  Ka  gvnmnlAfAlv  TYia H 11  f 9 nf  11 T oH  in  nHa  ^h^  r^llOWlTlg'  da> .  Fna<l>  fVa  ntFi^.r  Int  hAinf  1790.00  Tt  ’wbq  nnt 


ALDRED  BUILDING 

Place  d’Aanea,  Montreal 


will  be  completely  manufactured  in  ada. 
jur  Toronto  plant.  The  shortage  “Youi:  directors  elected  G.  Harrl-  ®®arcn  z(.  t  went  to  tne  ornce  or  j  made  clear  to  n 
n  our  requirements  for  Majestic  ra-  son  Smith  to  a  place  on  our  “card  Realty  ^mpany  m  be  Eg- j  derstand  exactl; 

lio  sets  experienced  last  year  will  of  directors.  Mr.  Smith  is  well  Building  on  Toronto  I  arrived  at 

not  recur.  'Anown  In  the  business  world  and  his  daught^...  went  with  me.  - 

“I  am  gratified  .to  be  able  to  say  experience  will  ,b^  of  value  to  the  byMr.  X 

that  products  of  this  company’s  Company.” 


,■».  1  ne  following  aa>.  i- naaj  ^  the  other  lot  being  $790.0®.  It  was  not 

March  27.  I  went  to  the  office  of  the  ^lear  to  me  and  I  could  not  nn- 


SBITTAU 

ntox 

•S.0O  CP 


Realty  Company  in  the  Ex- 1  derstand  exactly  how  this  sum  of  $790 
fe  Building  on  Toronto  I  arrived  at.  1  received  a  receipt 

r  daughter  ...  went  with  me.  the  -  Realty  Company 

)  wait  about  a  quarter  cfj9||m^  by  Mr.  X  in  pencil.  TUs  trans- 
a  handsomely  furnished]|^^^B||^|,  carried  oyoiLi^ilttle  hut 


an  hour  in  a  handsomely  furnished 
ceptkin  room.  There  - - ^ 


S.  A.  Morrison  &G>. 

LIMITED 

INVESTMENT 

SECURITIES 

BANKERS 

Northern  Ontario  Bldf. 
330  Bay  St.,  Toronto  2 
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Dominion  Textile  Co Limited 


- MONTREAL - 

Monufacturint 

PRUE  PRODUCTS 


AM  Lines  of  White  and  Grey  Cottons,  Prints,  8heetlnir% 
Shirtings,  I’illon  Cottons,  Lonf^cloths,  Cambrirs,  Ducks, 
ISatis,  TwIUs,  Drills,  Qnilts,  Bnrean  Covers,  Towels  and 
TowellinB,  Yams,  Rianhcts,  Rubs,  Twines,  Narrow 
I'nbries  and  numemns  other  lines  used  by  manufacturers 
in  nibber  and  other  trades. 


TORONTO 


WINNIPEG 


Serving  Canada  s  Baking  Industry 
for  more  than  sixty  years 

FLEISCHMANN'S 

BAKERY  SERVICE 

Fleischmann's  Yeast  ;  FIcischmann’s  Baking  Powder 
Fleischmaon's  Arkady  .  Fleischmann’s  Panomalt 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann’s  Bakery  Products  •  Fleischmann’s  Yeast  for  Flealth 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  .  CANADA 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Skipbailders  and  Repairers  ^ 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castutgs 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

,  Suite  1-6.  4th  Floor,  MeRltehie  &  Black  Building 
1434  St.  Catherine  Street  West 

Between  Bishop  and  Mackay  Sts. 

Tel.  uptown  1495.  Montreal 


BURNETT’S 

muJi 


SOK  [%(S)©liKT  ^  ^ 

IIRNETIS' 

[L©(?«0©©(M 


ESTABLISHED  1770 


HAea.  iX.9ti  —  4j 


i4*i\ 


CANNOT  REOPEN 
CORNWALL  MILL 

OFCOnONSCO. 

— 

President  A.  O.  Dawson  Points 
to  Sacrifice  Made  in  Oper- 
I  ating  York  Mill 

FREIGHT  AND  TAXES 


Canadian  Pulp  and  Paper  April 
Exports  Valued  at  $10,771 ,4S2 

The  Canadian  Pulp  and  Paper  Association  plans  a  valuation  of  810,771,- 
462  on  April  exports  of  pulp  and  paper  from  Canada.  This  indicates  a 
decline  of  $4,184,828  from  the  previous  month  and  a  dim?  of  $1,427,742  from 
the  corresponding  month  last  year  when  exports  totalled  $12,199,194. 

Wood-pulp  exports  for  the  month  were  valued  at  $2,168,682  and  exports  | 
of  paper  at  $8,602,770  as  compared  with  $3,267,236  and  $11,639,039  respee- 1 
tively  in  the  month  of  March.  I 

Details  for  the  various  grades  of  pulp  and  paper  are  as  follows: 


Pulp — 
Mechanical .  . 
Sulphite  Bid. 


April,  1931 
Tons 


VANCOUVER 


Long  Hauls  on  Raw  Materials  Sulphige  Unbld .  10,253 

and  Finished  Product  Means  .  I’loi 

Tangible  Loss  to  Company —  All  other .  407 


Lower  Tax  Sought 


'  I  VTartttme  Rattan  The  Finnnrlnl  Timcn  Paper  .  .o 

;  Saint  .lohn,  X.B.— The  proposed  Newspnnt .  162,260 

I  delegation  from  the  Marltimes  to  Wrapping .  643 

wait  on  Premier  Bennett  anent  the  (cwts.) .  . .  1,666 

cotton  mill  situation  here,  the  cur-  (cwts.) .  458 

I  tailment  of  the  Montreal,  Maritin>e  All  other .  . 


its  .iaiint  to  the  capital  on  the  date 
intended  inasmuch  as  word  has  been 


S 

384,900 

977,704 

446,224 

318,876 

20,922 

21,066 

2,168,682 

8,329,722 

60,995 

12,191 

3,724 

206,138 

8,602,770 


April,  1930 
Tons 


159,802 

1,298 

3,011 

278 


216  190 
1,340. 

71?. 391 
312  16.7  , 
o-j  .vpr 
21.02;:  ' 


9,19P.8S'. 

136,80^ 

28,690 

2.07-i 

201,12:. 

9,668.072 


For  the  first  four  months  of  the  year  the  exports  of  pulp  and  paper 


I  luieuueu  iiiHt^niucii  as  wuni  iia-s  - .  ,  .  —  »  V*  -  jV -  —  *  *  iooa 

i  received  from  the  Prime  Minister  were  valued  at  $48,002,226.  In  the  corresponding  months  of  1930  the 
,  that  he  will  not  receive  any  delega-  $69,919,763  so  that  there  has  been  a  deprease  this  year  c.  ^ 

:  tions  until  the  Budget  has  been  ?ll>^7,6.i8.  ...  j  «  i  ««  I 


brought  down.  xeeiaiis  i 

j  Incidentally,  a  letter  to  the  City 

;  of  Saint  John  from  Uanadi.an  Cottons  _  .  _ 

I  Ltd.  was  read  at  a  recent  meeting  „  , 

and  caused  some  frank  comment  on  'p,; 

the  part  of  the  commissioners.  It  tt„v 

;  was  from  A.  O.  Dawson,  president, 
who  stated  that  Canadian  Cottons  aii 


Details  for  the  various  grades  are  given  below. 

Four  Months,  1931 


l.  O.  Dawson,  president.  I  . 

that  Canadian  Cottons  . .  '’fi’fioc 


All  other 


Limited,  is  making  real  sacrifices  to  . . . _ 

keep  one  mill  going  here  “as  is  206  256 

evidenced  by  the  fact  that  the  com-  Paper _  ' 

pany  has  four  times  a.s  many  spin-  Newsprint .  650,603 

dies  idle  as  are  now  being  run  in  Wrapping  3,713 

Saint  John.  That  is  to  say,  Cana-  Book  (cwts  ) . 7,420 

dian  Cottons  T.imited  could  supply  Writing  (cwts.) ^  l!238 

the  yarn  being  made  by  the  York  ^11  other  . 

mill  and  still  have  many  thousands  .  "  "  ‘ ' 

of  spindles  idle.”  The  letter,  also, 

calls  attention  to  "the  tangible  loss  Pulnwood  exports  for  the  first 


1,694,962 

6,053,693 

2,027,067 

1,619,636 

170,383 

10,365,641 

36,268,260 

360,820 

64,146 

11,618 

961,750 

37,636,684 


Four  Months,  1930  ! 

Tons  $  ! 

62,967  1,852,4.51  I 

97,246  7,249,267 1 

70,888  8,604,462  j 

86,818  2.037,4411 

9,236  182,760 ' 


14,826,371 1 

I 

43,146,636 
627,410 
135,657 
6,913  ' 
1,276,7761 

-  .  I 

45,093,392  j 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants} 

1944  Tons  of  Newsprint 
1*5  Tons  Pore  Kraft  Paper 
240  Tons  Pure  Snlphate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood-Pulps. 

Saw  Mills  at  Pembroke,  Ont,  producing  White  Pine,  Red  Pine 
and  Spruce  Lumber  Pickets,  Laths,  etc.— Annual  Capacity 
of  25,000,000  F.  B.  M. 

Successor  and  Operating  Company  of 

BelgO'Canadian  Paper  Company  Limited, 

Shawlnigan  Falls,  Qne. 

8t  Maurice  Paper  Company  Limited, 

Cap  de  la  Madeleine,  Qne. 

Laureiitlde  Company  Limited,  ' 

fj  ’•ri  Grand  ’Mere,  Qne.  $0** 

H  I  Lanrentlde-Ottawa  Company  Limited,  fflV 

!  Pembroke,  Ont.  Wm 

ffmKm  Tort  Alfred  Pulp  and  Paper  ihkiil 

IHBm  '  Corporation, 

Port  Alfred,  Qne.  Jr"  •* 

Wayagamacb  Pulp  and  PapeF  Co.  .  I 

Limited, 

Three  Rivers,  Qne.  ^ 


calls  attention  to  the  tangible  loss  Pulpwood  exports  for  the  first  four  months  of  this  year  were  269,185 
I  in  the  longer  haul  to  Saint  John  of  cords  valued  at  $2,320,372  as  compared  with  447,079  cords  valued  at 
the  necessary  raw  materral  and  then  $4,106,830  in  the  corresponding  months  of  last  year.  ' 

paying  freight  on  the  finished  varn  - ^ ^ - — - - - -  | 

•Sf:=':1H~P()SIWTEIfCIMra  UIIIBEK  DUIERS 
ciEKSST-i  eiiOSS  EARNIlieS  Of  iiC  WORK  FOR 

off  si  per  cent  rrhish  mareei: 

the  highest  tax  possible  that  the  - ^ —  - 

company  can  stand  is  approximately  Net  Income  at  $96,769  Reflects  Special  Crnnmissioner  Appointed 
fo^Tax'Luon"  prpSl' ^  vaL?^  Charge  to  Extraordina^  Ex-  to  Arouse  Buying  Interest  in  ^ 
I  the  'rornwall”  and  ‘York’  .Mills  penditure  Write-off  Umted  Kingdom 


Abitibi  Power  &  Paper  Compan: 


LIMITED 


TORONTO 


Ont. 


fo^Tax'Luon"  prpSl' ^  vaL?^^  Charge  to  Extraordina^  Ex-  to  Arouse  Buying  Interest  in 

the  'rornwall”  and  ‘York’  .Mills  penditure  Write-off  Umted  Kingdom 

should  not  exceed  the  sum  of  $100,-  — - -  - 

oo"”  RETRENCHMENT  PROGRAM  LONDON  PLANS  TO  BUY 

The  letter  goes  on  to  state:  "Of  _  _ 

♦w  pranled  York.— According  to  the  an-  Van«H»UTer  Bureau  The  Flnnnclal  Time. 

Id  in'  ”“^1  report  of  the  Postal  Tele-  Vancouver.  —  The  B.  C.  Lumber  & 

at  the  new  rate  as  thrs  matter  of  8:raph  and  Cable  Corporation  for  Manufacturers  Association,  working 
fnvafirYn  hno  VAocIn  thc  compaHy's  busincss  was  in  co-operation  with  the  provincial 

for  Se  tlfan  threrye^^^^  adversely  affected  by  the  general  government,  has  appointed  Loren  L. 

hMpq  wo  choii  Ho  rvrtn^TYoiio/i  ♦rv  Hrvr  rcductlon  Itt  buslness  activity.  Con-  Brown  to  act  as  special  commis- 
row  whatever  nmmint  we  are  raileH  soHdated  gross  earnings  declined  5.8  sloner  for  the  lumber  industry  in 
unnn  to  for Thu  nLnn«  Per  cent,  to  $37:923,357  while  net  In-  Great  Britain.  His  duties  will  be  to 

Mat  Bent  rornwall  viiii  come  at  -$96,769  reflects  a  charge  to  act  as  liaison  officer  between  the 

On  this  basis  Mr  Dawson  writes-  paid-iu  surplus  of  $2,442,592,  repre-  lumbermen  and  the  principal  lumber 


Owning  and  Operating  Milts  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


for  more  than  three  years  and,  be¬ 
sides,  we  shall  be  compelled  to  bor¬ 
row  whatever  amount  we  are  called 
upon  to  pay  for  this  purpose.” 

May  Rent  Cornwall  Mill. 

On  this  basis  Mr.  Dawson  writes: 


"Anticipating  that  ‘  Tour  city  will  '’anting  the  balance  on  that  date  of  buying  interests  of  the  United  King- 
meet  us  in  the  way  ^ggestedf  Corn-  extraordinary  expenditures  incur-  dom  and  he  will  have  authority  to 


wall  and  York  Cotton  Mills  Company  ae  a  result  of  the  intensive  de-  act  as  direct  sales  representath-e. 
is  prepared  to  guarantee  to  operate  expansion  program  “We  are  determined  to  get  the  bulk 

ih.  ...ill  begun  m  1J28.  of  the  British  softwood  business  if 

tage  of  spindle  hours  as  are  oper-  "Karly  In  the  year  a  comprehen-  possible",  Hon.  Nels  lx>uglieed,  min- 
atedon  aTave?ageTt  the  millsZr  o'  andister  of  lands,  declared.  "Mr. 

ed  or  controlled  by  Canadian  Cottons  readjustment  was  initiated  to  meet  Brown’s  job  will,  be  to  get  business. 
Limited”.  Mr.  Dawson  also  savs  that  the  Prevailing  conditions,  the  report  and  not  merely  to  sit  in  an  -irffice 
It  Is  the  company’s  Intention,'  if  the  “The  strictest  economies  con-  compiling  statistics  and  sending  out 

city  does  not  wish  to  niirchase  the  sistent  with  maintaining  the  corpo-  advertising  matter.  He  will  he  a 
Corawall  Mill  here,  to  make  efforts  ration’s  high  standard  of  service  contact  man  for  the  government  and 
to  rent  It  out  to  small  tenants.  "It  were  placed  m  effect.  It  wan  not  the  lumber  business  and  in  view  of 
is  Just  possible”  he  savs  that  “with  possible,  however  by  this  his  past  record  I  think  he  will  bring 

small  rental,  the  needle  and  other  means  to  offset  fidly  the  decline  in  home  the  bacon 

trades  might  he  attracted  to  the  8:ross  revenues.  Further  economies  Mr.  Brown  acted  as  lumber  trade  . 

Cornwall  Mill  ’’  ®re  being  made  during  the  current  commissioner  for  British  f  olumbin 

Mr  Dawson  closes  his  letter  bv  Tear,  while  on  the  other  hand  sales  at  the  British  Empire  Industries  l^air 
stating  that  the  company  is  hopeful  activities  are  being  intensified.”  .in  London  some  years  ago  and  has 
when  the  present  business  depre.s-  Considerable  Extensions.  represented  the  industry  at  -1  or- 

sion  has  ended,  to  be  able  to  seeiire  .  «■  »-  t  j 

enough  additional  business  to  run  company  spent  $8,000  000  for  Good  Kews  From  London, 

the  York  Mill  to  capacity  not  onlv  as  additions  and  betterments  to  plant  There  was  good  news  for  the  lum- 
a  spinning  hut,  also,  as  a  weaving  m  1930,  including  about  47.000  poles  ber  business  here  a  few  days  ago] 
plant  adding  that  “our  whole  scheme  installed  tO:  strengthen  3,000  miles  when  cables  brought  word  that  the  j 
can  be  helped  or  hindered  by  the  Bne,  and  4,300  miles  of  iron  London  County  Council,  which  con-  : 

attitude  your  city  takes  in  regard  to  small-gatige  wire  were  replaced  trols  enormous  purchases  for  Lon-  I 

the  matter  of  taxation.”  by  copper  wire.  There  were  esteb-  don’s  five  year  building  programme. 

Mayor  IVhite  expressed  the  opin-  Ushed  185  new  offices,  many  offices  had  decided  to  use  only  Empire  lum- 


HORSE 

SENSE! 

Castrol  is  good  for  2,000  miles  of 
driving.  Ordinary  oils  give  only 
500.  Thus  Castrol  gives  4  times 
the  mileage  of  these  extravagant 
“.500  mile”  oils!  Castrol  is  an 
important  money-saver  for  every 
car  oxvTier;  and  the  more  mileage 
you  cover,  the  bigger  your  crank¬ 
case  capacity,  the  greater  your 
saving. 


WAKEFIELD 


sS',wr9irA 


Why  not 
cash  in? 


the  matter  of  taxation.” 

Mayor  IVhite  expressed  the  opin¬ 


ion  that  if  the  city  could  get  $3,000  w^re  moved*  to  more  favorable  loca-  her.  As  British  Columbia  dominates  | 
in  taxes  for  what  Mr.  Dawson  offer-  Hons,  and  steps  were  taken  to  pro-  the  Empire’s  softwood  business  It  is 
ed  they  had  better  accept  it.  He  vide-  for  more  -  efficient  working  expected  that  most  of  the  orders  will  ! 
doubted  if  any  governmental  action  conditions  and  increased  capacity  come  here,  and  practical  lumbermen  [ 


I  could  do  anything  for  the  city  as 
I  Mr.  Dawson  had  a  good  excu.se  for 


I  wherever  necessary.  estimate  that  this  will  ,  result  In 

Conversion  of  operating  offices  about  60,000,000  feet  of  lumber  being 


closing  the  Cornwall  plant  here.  To  from  manual  to  automatic  operation  bought  in  this  market  for  the  United 


Motoc  Ofi 


2000  MILES  : 

to  the  FI  LLINO  with  SAFETY 


a  comment  by  one  of  the  commis-  continued,  and  3,278  typing  tele-  Kingdom 


$1,000,000 


sioners  that  the  changes  in  the  tariff  sraph  machines  were  installed,  of  crease  in  the  annual  lumber  trade ! 
were  meant  to  keep  these  industries  which  1,572  w-ere  in  oustomers’  of-  with  that  territory.  j 

going.  His  Worship  replied:  "In  fme.s,  1,322  in  main  offices  and  384  In  the  past  Great  Britain  has  been  ; 
Ontario  and  Que-^c.”  The  opinion  m  branch  offices.  There  were  also  buying  a  good  deal  of  heavy  struc- 
was  exuressed  that,  w-ere  the  offer  Installed  or  established  104  duplex  tural  timber  in  British  Columbia,  but  ! 
accepted,  there  should  be  an  agree-  telegraph  printer  circuits  and  six-  it  has  gone  to  Russia  and  the  Baltic  | 
ment  that  the  mill  be  operated  con-  teen  multiplex  circuits,  in  addition  countries  for  its  smaller  stuff.  Thh  ] 
tinuously,  and  that  a  certain  number  te  numerous  other  changes.  way  has  nowr  been  opened  for  B.  C. 

of  people  would  he  employed  at  a  “  ^  —  to  enter  the  field  for. this  latter  husl- ! 

fair  rate  of  w-ages.  t  CCfkP  TI7I  FflllAlII?  "'^bich  is  extremely  profitable  ! 

The  Council  took  no  action  on  the  IHLIjI  tlUIllj  ^ben  prices  are  satisfactory.  | 


F.  P.  WEAVER  COAL  CO 

LIMITED 


NASHWAAK  MILL 
MAY  BE  OPENED 

Talk  of  Outside  Interests  Making 
Satisfactory  Arrangements 
to  Operate  Pulp  Plant 

Maritime  Bureau  The  Financial  Tlmea 

Saint  John. — Hopes  are  expressed 
that  efforts  now  being  made  to  have 
the  Nashwaak  Pulp  Mill,  which  w'as 
closed  here  in  October  last,  re¬ 
opened  will  meet  with  success.  The 
closing  of  this  plant  has  consider¬ 
ably  aggravated  the  local  labor  sit¬ 
uation.  A  public  meeting  recently 
took  the  situation  under  advisement 
with  the  result  that  a  committee 
was  appointed  to  look  into  the  whole 
question.  It  was  stated  that  the  pro¬ 
perty  is  to  be  had  at  a  reasonable 
price  and  that  there  is  a  large  quan¬ 
tity  of  the  machinery  there  ready  to 
be  put  to  use. 

I.atdst  Word  is  that  there  is  a  hope 
that  outside  interests  may  be  able 
to  make  satisfactory  arrangements 
for  the  reopening  of  the  plant  which 
had  for  many  years  been  one  of 
Siiint  John's  stable  industries 

BEEF  SALES  EXJ’AXD. 

Calgary. — Sales  of  graded  beef  in 
Al^erta  during  April  increased  ap¬ 
proximately  75,000  pounds  as  com¬ 
pared  with  those  for  March,  accord¬ 
ing  to  J.  W.  Cahill,  supervisor  in 
the  province  for  the  Federal  live¬ 
stock  branch,  and,  a  corresponding 
Increase  showing  the  popularity  of 
"red  label”  .and  "blue  label”  beef 
with  consumers  occurred  through- 
laiit  the  Dominion,  he  said. 


EARNINGS  DECLINED  COAST  TELEPHONE 

A _ i _ ,  •»  AO  ;  •A’l  SYSTEMS  MERGED 


Net  Equalled  $14.40  on  “A” 
Stock  Against  $17.43  in 
1929 

Net  earnings  of  Associated  Tele¬ 
phone  and  Telegraph  Company  for 
the  twelve  months  ended  December 
31,  1930,  were  equivalent  to  $33.66 
per  share  upon  the  66,554  shares  of 
first  preferred  stock  and  to  $14.40 
per  share  on  the  115,000  shares  of 
Class  A  stock  outstanding  at  the  end 
of  the  year.  This  compares  with  net 
earnings  of  $2,233,224  for  the  year 
ended  December  31,  1929,  equivalent 
to  $34.76  per  share  on  63,182  shares 
of  first  preferred  stock  Outstanding, 
and  to  $17.43  per  share  on  92,084 
shares  of  Class  A  stock  outstand¬ 
ing  at  the  end  of  that  year. 

Gross  earnings  for  year  amount¬ 
ed  to  $16,200,356  as  compared  with 
$13,321,582  for  the  year  ended 
December  31,  1929.  Total  operating 
expenses,  including  maintenance, 
depreciation  and  all  faxes  except 
Federal  income'  taxes  amounted  to 
$10,011,869  for  1930,  compared  with 
$8,392,223  for  1929.  Allotments  to 
depreciation  reserve  apd  for  eon- 
tihgencies  amounfed  to  $1,944,427 
for  1930,  compared  with  $1,887,462 
for  1929. 

The  company’s  total  consolidated  I 
assets  amounted  to  $84,598,049  at 
Decciuber  31,  1930,  as  compared 
with  $68,289,19.8  the  preceding  year, 
an  increase  of  $16,308,851.  The  ma¬ 
jor  portion  of  this  increase  rejire- 
senfs  t>roperlles  and  investments 
acquired  durii^  the  latter  halfj  of 
the  year. 


Three  Local  B.  C.  Companies  1 
Acfiuired  by  Canadian  Pub¬ 
lic  Sendee  Corp. 

Vancouver  Bureau  The  Financial  Tlmea  ! 

Vancouver.  —  Canadian  Public 
Service  Corporation  has  taken  over 
control  of  the  Okanagan  Telephone 
Co.,  the  Solar  Telephone  System 
at  Revelstoke  and  the  Summerlard 
Telephone  System  from  Hambleton 
Brothers  of  Baltimore  at  a  price  ap¬ 
proximating  $1,000,000.  The  deal 
means  the  transfer  of  these  proper¬ 
ties  from  American  into  Canadian 
hands. 

By  taking  over  these  Important 
public  utilities  properties  in  the 
British  Columbia  Interior,  Canadian 
Public  Service  Corporation  becomes 
second  only  to  the  B.  ('.  Telephone 
Company  in  the  telephone  field  in 
this  province.  B.  C.  Telephone  op- 
erali’s  the  telephone  services  in  Van¬ 
couver,  Victoria,  New  Westminster 
and  all  the  larger  towns  in  the  Ibwer 
main  land  and  on  Vancouver  Island. 

Oanadian  Western  Telephone  Com¬ 
pany  has  been  organized  to  run  the 
three  interior  sj’stenis  concerned  In 
the  deal.  It.  w'ill  have  a  capital  of 
$575,000.  twenty-five  year  first  lien 
614%  sinking  fund  gold  bonds  and 
20,000  common  shares  of  no  par 
value. 

Purchasers  of  Okanagan  Tele¬ 
phone  Company  stocks  who  did  not 
get  delivery  because  of  the  failure 
of  R.  P.  Clark  &  Company  will  re¬ 
ceive  value  for  their  investment, 
which  totalfuabout  $10,000. 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buildin 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phone:  PLateau  4151 


ROOSXI 


Tt' 

s 

HAV^^XNA.  Clf.AlU 

MOISTCJRL-PROOF  WRAPl^^D 


REDUCED  INCOME 
FOR  INVESTMENT 
FOUNDATION  LTD. 

Cross  at  $126,929  Compares 
With  $150,447  in  Preced¬ 
ing  Period 

PORTFOUOnDOWN  29  P.C. 


_ '  _ THE  FINANCIAL  TIMES.  MONTREAL.  MAY  29,  1931. 


Bank  of  Montreal  Holds  curb  vic^  chairman 

a  r.a  vevc*.  v  hut  was  higher  than  on  May  l  in  pre- I _ 

O*  F  •  •  1  r%  *X  *  ceding  years  of  the  record.  I  i'  . 

strong  Liquid  I'osuion  ^ 

—  -  -  ..  greatest  improvement,  while  ^ 

'Annual  Statement  Shows  Qiuck  Assets  at  55.72  per  Cent,  there  were  also  gains  in  eommunica-  | 

of  Liabilities  to  the  Public — Added  Materially  to  Holdings  of  I  services.  On  the  j 

.  o  j  J  u*  d'N  J  f  »  »  '  other  hand,  tliere  was  seasonal  riir- 

Government  Bonds  and  Other  High  Grade  Investments —  |  laiiment  in  coal  mining,  and  railway 

Loans  and  Deposits  Low#  v,  Reflecting  Business  Conditions —  j  transportation  also  afforded  less  cm-  } 

Earnings  Down.  j  P';:?,'];MUed  activity  was  reported  i 

,  ,  ..  ^  in  all  provinrep,  but  thp.  largest  in-  : 

le  naturally  revealing  a  eon-. is  reflected  by  current  loans,  wbirh  creases  were  in  Quebec  ■ 

in  m  earnings  during  the  per-  ''l^nd  at  f278.698,066.  down  from  j  ^  ‘  »  '*  ':{■  i 

e  semi-annual  statement  of  the  S'XorMoa^s*  in^^CanTda ve 'dU'  i  1'^  definite  improvement  | 

of  Mon,™i.  Iddlcat..  a  n,.,d.  "Ld  r„'V  u5?.  H  rlSllSlw.  i," 

nf  ihn  .fr^no.  —ti  al  luisiness  have  vet  appeared,  says 


Semi-Annual  Statement  Shows  Quick  Assets  at  55.72  per  Cent, 
of  Liabib'tics  to  the  Public — Added  Materially  to  Holdings  of 


1^‘hile  naturally  revealing  a  con¬ 
traction  in  earnings  during  the  per- 


PORTFOUO  DOWN  29  P.C.  1^'hile  naturally  revealing  a  con-  is  reflected  by  current  loans,  which 
_ _  traction  m  earnings  during  the  per-  1278.698,066.  down  from 

pi-eferred  Stock  Reduced  to  Ex-  iod.  the  semi-annual  statement  of  the  J^d^'shoeVToans*  /n  ^CanTda^Knve'dU 
lent  of  $138,400  —  Reserve  Bank  of  Montreal,  indicates  a  mam-  dined  to  $11,347,487  from  $17,840,690. 


cHned  to  $11,347,487  from  $17,840,690. 


Buying  Power  at  Year  End  ‘nhrs%"eUin/'inst1t!!t'io^  "f  Ihe  current  b^ 

»»■  .  11  J  a>t!nn  nnn  leading  in.stitution,  with  a  Canada  are  down  to  ?34,040,(68  from 

TotaUed  $500,000  strengthening  of  its  alrcadv  out-  *60.921.712.  Bank  of  .Montreal.  There  has  been 

...  7  .  .  •  -  _  mnH<»rnfr»  mnvnm<»nf  nf  uoacnnal 


- -  standing  cash  and  investment  hold-  liu'e ’to”  general  conditions  that  | 

Reduced  earnings  and  a  deprecia-  ings.  This  suhstantial  increase  in  have  prevailed,  total  deposits  show  j f,pr1inp  in  stork  market  nno- 
Uon  from  book  value  of  29  per  cent.  SO'’ernmemt,  municipal,  and  other  a  decrease  and  stand  at  $66.6^50,090  conduce  to  ontim- 


government,  municipal,  and  other  a  decrease  and  stand  at  $665,750,090 

!sm:’"-\r1ordin"g1  a^nf  rm. way^eTp: 


in  the  company's  portfolio  is  shown  been,  doubtless,  a  direct  result  of  the  October  1st  last 
in  the  annual  financial  statement  of  decreased  demand  for  accommoca-  I’roflt  an^ 

Investment  Foundation  Limited  for  tion  from  general  business  and  a’so  The  profit  an 


the  year  ended  March  31,  1931.  Dur-  .  „  .  ^  ^  .....  .  «  .... 

.u  •  J  o -ro  u  -  -p  *n  Canada  and  abroad.  as  compared  with  the  corresponding  I,.  .  v  j  j  h'  j  B.  Cooper,  Montreal  stock- 

ling  the.  period  2, <68  shares  of  he  statement,  which  is  for  the  period  last  year.  This  is  probably  dull  and  broker,  who  was  elected  vlce-chair- 

1  six  months  to  April  30th.  shows  to  al  due  to  a  large  proportion  of  the  ‘  man  of  the  .Montreal  Curb  Market  at 

deemed  and  with  no  hank  ind  assets  of  $786,897,706.  compared  w  tn  Bank’s  reserves  being  represented  "  "  x  a  if  I  the  annual  meeting  held  a  few  days 

‘Otal.  liquid  assetfamiuni  ioMt  lLTned“  on^tl”To%i;n  reserv^  S  Statistics  Company,  of  New  v::,:;:. 


decreased  demand  for  accommoca-  I’rofft  and  Loss  .\ccoiinf. 

tion  from  general  business  and  a’so  The  profit  and  loss  account  shows 
to  a  marked  contraction  in  call  looiis  a  substantial  falling  off  in  earnings 
in  Canada  and  abroad.  as  compared  with  the  corresponding 


ism.  Carloadings  and  railway  earn- j 
ings  still  run  below  the  figures  of  ai 
year  ago.  Textile  mills  are  fairly 
well  employed  and  of  late  the  out¬ 
put  of  newsprint  has  increased,  but 


\Brazilian  Traction  1931  Earnings 
Are  Estimated  at  $1,43  per  share 

Toronto  Bnreon  The  FInanrIfil  Timeo 

Torontn — In  tho  follnwinc  t»hlpjfits  were  600r  of  erosj;  r«»v^*nue»,  a 
an  estimate  is  made  of  earnings  of  similar  rate  Is  allowed  in  projecting 
Brazilian  Traction.  I.ight  &.  Tower  ;  earnings  for  1931  It  is  assumed 
Co.  in  1930,  and  a  projection  is  made  |  that  gross  business,  in  milrcis,  will 
of  1931  earnings,  based  on  resull.sibe  the  same  in  1931  as  in  1930. 
in  the  montli  of  April.  1931.  Allow- 1  Making  ealeulations  on  6.639.164 
anee  for  eharges  made  for  1930  and  sh.vres  eurrently  outstanding,  pro- 
1931  is  the  same  as  revealed  in  the  j  fits  in  1929  were  equal  to  $2.54  per 
1929  annual  report  The  1930  re-  |  share;  in  1930  the  estimate  is  $2.42 
suits  are  based  on  official  monthlj  re''  share  and  the  forecast  for  1931 


figures 

Inasmuch  as  J930  operatins 


is  $1.43  per  share.  Estimates  and 
pro- 1  forecasts  are  as  follows’ 


Gross  from  opsrations . 

21 

$46.8.08.444 

$36,000,000 

Not  warnings  . 

28.n.^2.9f,i 

27.640..M>4 

21,000  000 

Bond  inicr^pf . 

Stnlilnc  funds  and  rioprrclatlon  of 

?, 787, 331 

3. 7^7.000 

3,787.000 

“iibsidiario.,  ,  . 

7. 2.5*91 

7.9fi2.99l 

Balancp.lo  hrUdlng  ooinpnny  . 

17.184.631 

16.3''0.600 

9. 8^0,000 

Oth^^r  inromf* . . 

120  :•  4.% 

420.S4.% 

420,64.8 

Total  Inromo . 

17,r.n.'i.i73 

10  R20.1  4^ 

10. 270. .YA  1 

■Admin,  and  amortization . 

7  14.087 

714.083 

7 14.09:? 

Prrfprrod  dividrnd.s . 

.‘10.4«2 

30.402 

30.402 

aA'ailabli*  f«Tr  conimt^n . 

16.04360,7 

9  498.099 

Nrt  prr  sharp . 

$2. .8  4 

$2  42 

$1 43 

L.  R.  Cooper, 


low  Se"  Sk  mTueral  ‘'p'r'odm.- 


and  short  term  government  bonds  to 
the  extent  of  $500,000. 


026,901  .equal  to  55.72%  of  to  al  profits  for  the  six  months  were  $2,- 
liabilities  to  the  public.  Included  in  771,753.  equal  to  3.69%  on  th  com- 


¥  V  ^  ^ 

Production  of  automobiles  in  Can¬ 
ada  during  April  amounted  to  17,159 
cars,  an  average  of  572  cars  per  day 


'^[London  Recognizes  Strength  Of 
Canada* s  Branch  Banking  System 


lUtomoDiies  in  _ _ j  Tho  Stocli  PJxchango  (iazrtto  in  its  it  would  bo  assuming:  too  much  to 

_’‘™°cSs*Der  dS  Statistics  Company,  of  New  York. '  International  Banking  infer  that  the  branch  hanking  sys- 

or  01-  cars  per  aay  Pnrtmna  rsf  fh'if  rnmnonv'o  r.itt...«ri*  I  NnHibcr.  make?  roferonoes  to  the  sta-  lem  if  applied  ni  all  countries  would 


profits  for  the  six  months  were  $2,-  ““  Portions  of  that  company's  c  urrent  I  references  to  he  sta-  tern  if  .-ipplted  in  a  1  countries  wouW 

771,753.  equal  to  3.69%  on  th  com-  4ic)^ears  \n  MaV' h  and  80rS^  ?n  commodity  prices  follow :  banks  as  follows:  prove  ,ts  Stipeno,  ity  aver  the  unit 

bined  capital  stock,  rest  apd  balance  l^ir  o7  rvearaL  The  rat^  of  "While  the  urgent  need  of  liqui-  ,  -"""ndness  of  the  t  an.adian  system  but  at  any  rate  it  is  appar- 

of  profits.  This  compares  with  $3.-  *  nTil  of  thisAcL  w^s  37  ’a'-gely  motivate ' "a"  flly  demon-  ent  that  tinder  the  fanadian  system 

543.017  in  the  first  six  months  of  the  hlaSr  than  in  commodity  market  movements,  there  i '^  yated  jn  1930  a  year  m  whieh  the  during  1930  there  vvas  furnished  m 

previous  year.  The  profits  provided  Pf'  IL  nroneHln.  Is  an  increasing  number  of  in.stanccs  «  country  s  hanking  m-  adequate  diversity  of  banking  assets 


Gross  revenue  for  the  vear  con-  "annuies  to  the  public,  included  in  771.753.  equal  to  3.69%  on  th  com-  ^  .  and  809  cars  in  survey  of  commodity  prices  follow: 

,iXVT.teT«°.  ipm  Vh"  «r  S  ,  n.  „rpo„.  ...d  ot 

terest  on  bonds  and  dividends  on  rented  hv  eold  and  snhsidiarv  enin  in  the  first  Riv^tnnnctio  r>f  the  output  in  April  of  this  year  was  37  ‘iation  apPPa'’.s  largely  to  motivate 

stocks  totalled  Sl'’6  O-^P  aaainst  ^  subsidiary  com  543,01.  in  the  first  six  months  of  the  hieher  than  in  March  and  commodity  market  movements,  there 

r.rnf;,  .u-  -Jira;--:’.— 5  V?!  of  $29,785,989,  Dominion  notes  of  previous  year.  The  profits  provided  Rf'  IrA™  Is  an  increasing  number  ofin.stanccs 


iinsef  vierI‘'“*’4’'"-3'''’'aLnT'$  ‘P  ^^e  payment  of  two  ^  dividends  ‘’greatJsA'for®  anv  which' slight  counter  movements  «f*<ufions  was  put  t.t  .an  unusual  test  which  was  not  provided  under  the 

penses  were  $-4.0. 3.  against  $17  -  disbursed  during  the  period  and  after  pPOPth  was  the  greatest  for  any  Thus,  ^’y  world-wi.le  depression  in  present  American  system  of  unit 


disbursed  during  the  period  and  after  ‘,r_  aaVo 

allowances  f.,,-  taxes  and  hank  nre-  “""‘I'  "f 


I  currently  are  taking  place. 


la!rainsf'  $13'’'96V°'^^efilrpd^^“ri1v^  holdings  in  liquid  allowances  for  taxes  and  bank  pre-  “xhe'  IMir^Tu^^'of  'staMsHcs'  Index  in  12  of  the  40  commodities,  moder- 1  tf* A  V 

against  $132, 95o.  Preferred  divi-  ggggfj,  Dominion  and  Provin-  normii.^H  nf  a  fnrthnr  ariHi.  Bureau  of  Statistics  index  — .  , —  1  Beaudry  I,. 


by  the.  world-wide  depression  in  present  American  system  of  unit 
trade.  At  the  end  of  the  year  Mr.  banking. 


060,1001,  iicic.  ir,u  ui.i-  aggefj,  3^5  jf)  Domlnion  and  Provin- i  uiiscs,  permitted  of  a  further  addi- !  '  iju.,;ou  wi  i  recoveries  from  recent  low  ‘  t-cman.  president  or  inei  •  i  iie  announcemeni  rnar  in  lua" 

dends,  two  quarters  at  6  per  cent.,  gja]  Government  securities,  which  i  tion  to  profit  and  loss  account.  .ThA ‘’oL  Points  have  been  experienced  |  Canadian  Bankers'  As.sociation.  vvas  there  had  n-ot  been  one  hank  failure 


“The  announcement  that  in  1930 


which  is  adjusted  for  seasonal  varia- 


A”  ano®*’-?  ^  ®‘«nd  at  $149,229,626.  as  compared  Profits  for  the  six  months  were  adjusted  for  seasonalvyia- 

Rbsorhed  $88,002,  leaving  a  balance  ji3i,,07,484  at  the  end  ot  the  applied  as  follows:  dividends  $2,16n.-  a  A  n^H 

nf  $14  5o3.  from  which  was  deducted  fiscal  year;  and  Canadian  municipal  000;  provision  for  taxes  Dominion  I  the  long  term  trend  dPtf^l'T 


points  have  been  experienced. 

“Further  pnalysi.s  shows  that  only 


that  ‘the  Canadian  in  Canada  was  regarded' by  the  New 


’"‘Au’?”,,  tax  $3.840. 1  British,  foreign  and  Government  $280,000.  and  reserve  I  A™  A  "Aan 

J"  ^  ®  y«ar  colonial  public  securities  of  $58.8.6S.-  for  bank  premises  $200,000.  leaving  I  which  started  in  .Tanuary  at  60 

M  $  0,31..  Previous  balance  was  $9  -  208.  up  from  $46,447,441.  The  total  an  amount  of  $131,753  to  be  added  I  A  *  fAfA  '  \  A 

ft'»R  Inavinr*-  noi  nrnfit  atirf  ln«<i  luii.  j _ _  .  t.  _  i.x.*..  .  -  ..  *  -  ...  t  9D  nnmte  rtiirine’  tnp  firRl  niiArtpr  nf 


12  of  the  commodities  h^ve  declin-M>ar'’^iDg  sysloiti  has  stood  tho  strain  I  York  Tinios  as  of  sufficirnt  import- 
of  the  long  term  trend  determined  ‘J  .  much  aa  in  ner  fcnt  rim-  I  and  our  banks  stand  to-day  undimin- i  ance.  t.i  warrant  special  eommenda- 
from  the  period  1919  to  1928  inclu-  .  —onth  and  nniv  i  ished  as  to- their  number  and  unim-ltiou.  and  in  a  lengthy  editorial  In 


ing  the  past  month,  and  only  12  | '"^ir  nunmer  an 
others  have  registered  a  recession  I  P*^**"*^*^  Ihcir  strength. 


'''*6,  •‘paving  net  profit  and  loss  bal-  increa.se  in  the  holdings  of  the.vc  j  bo  the  sum  of  $947,047  brought,  for-  | 

mice.  01  $iJ,bU.  .  high-grade  securities  in  fhe  =!x  ward  at  the  end  of  the  hank’s  fiscal 

Profit  and  loss  account  figures  months  amounted  to  over  $30.0i-‘ .-  vear. 

compare  as  follow.*;  OOO  ‘  Following  is  the  general  statement  i 

1930-31  1929-30  The  general  contraction  in  hi.M-  as  at  the  close  of  the  half  year,  with  I 

i  j  activity  throughout  the  couni'v  comparisons;  j 

~,,nn  r.rx  "tTTT.rr-J  LI.v  nUTIES. 


compare  as  follow.* 


'>ro«s  rpvenu» 
•:»pc-nseo..  .. 


r>t  income  .  . 
Tf'l.  dividends 


.$102..5.’i.’5 

$132, Oo." 

88.003 

116.584 

.$  14.5.33 

$  16.371 

3.840 

7,275 

• — Interest  on  call  loan.s  and  bank 
■c'lancr^;  interest  on  bonds  and  div'i- 
lends  on  stocks. 


Capital  Stock . 

Keet  Account . 

Dividends  Pay . 

P  and  L.  kSiirpIus  .  . 
Notes  in  Circulation 

Dc.po.sit.s  . . 

Due  hanks  Can.  ... 
Due  elsewhere  .  .  .  . 

Bills  payable . 

I<etters  of  Credit  .  . 
Other  Liabilities  . .  . 


On  the  balance  sheet,  call  loans  i.etters  of  credit  ..  . 
land  at  $350,000,  against  $733,000;  j  Other  Liabilities  ..  . 

•Gcuritics  held  iotal  $2,705.852, ! 

gainst  $2,471,56\  preferred  stock  !  •—includes  $15,000,000  advance.^ 
lutstanding  i.s  shown  at  $1,861,600,  j 
gainst  $2,000,000.  while  total  assets  j 
It  $3,090,844  compare  with  $3,272,-  j 

•02  at  the  close  ot  the  preceding  I  current  coin  . . 

ear.  I  Dominion  notes  ... 

The  report  of  the  president,  H.  C.  i  Gold  Reserve 

^OOd.  follows,  in  part:  j  SoveVnment  securite.s 

“Only  income  received  from  divi-  ;  rither  securitie.*  .... 
ends  and  actual  interest  earned ;  Municipal  .serurities  . 

.....  hosn  .Notes  of  other  hanks 


Current  coin  ...  .  .  r 

Dominion  notes . 

Central  Gold  Reserve 

Call  l.oans.  etc . 

Government  securite.s 
flther  securitie.* . 


las  been  considered  as  revenue.!  Wre'ign  currency 

'our  directors,  during  the  past  year,!  cheques . . 

uthorized  the  purchase,  in  the  open  current  loans . 

larket.  of  2,768  shares  of  the  out-  . 

tanding  cumulative,  convertible  Non-Current  loans . 

'referred  stock  at  prices  substan-  l.e!tteia  of  credit . 

lally  less  than  par.  These  shares  nl'T'/r.*  . 

avp,  been  redeemed  and  cancelled.  Mortgages  . 

“A  list  of  the  rompany's  holdings  Circulation  fund . I  . 

1  appended  to  thi.s  statement.  With  Companies . 

10  exception  of  three  items,  which  '-'vner  as.sets . . . 

ave  an  active  market,  all  are  listed 

n  regular  stock  exchanges..  At  no  — - - 

me  during  the  year  was  your  com-  ■  ■  ■■■  ■ 

any  a  borrower  from  hanks,  bank-  ' 

rs  or  brokers.  On  the  contrary,  I  A  rp  TJ 

our  directors  have  maintained  a  j  A  ^ 

iibstantlal  reserve  buying  power  in  .. 

ish.  call  loans  and  short  term  — —  '  — .n.  — 

ominion  of  Canada  56a  per  rent.  (Continued  from  page  1.) 

ictory  bonds  On  March  31.  ip,  indleations  of  a  recovery  f 

'mh-*!, trade  depression,  which  were  po 
The  rnarket  quotations  of  your  quj  4^0  0^  three  weeks  ago 
impany  s  investments  reflect  the  these  departments  of  the  govf 
orld-wide  depression  in  business,  ment  chiefly  concerned  with  h 
ased  on  closing  prices  as  at  March  ness,  continue.  Government  sta 
I,  eaining  assets  showed  a  depre- I  gcs  show  that  there  is  an  incre? 
ation  of  ,.3.66  per  rent.  In  this  j  3^^  Increasing  demand  for  .sti 
innection  we  have  ob.scrved  pub-Uural  steel,  that  the  produrtion 
F-hed  statements  of  some  ,<  ’’^P"  automobiles  is  growing  and  for 
'sentativp  Can'adian  and  Ameriran  fi-Kt  fimr.  fnr  aimnef  a  t-oai- 


1931 

1930 

1929 

...  .8  .86.000,000 

$36,000,000 

38,000.000 

38,000.000 

37,948  540 

1.092,468 

1,810,653 

1.806.080 

1.078,801 

947,047 

735,582 

.83.667.943 

39.724.451 

45.46,5.136 

...  651,076.246 

689.023.173 

772,333.260 

3.336,398 

2.569.631 

5.020,964 

11,338.44  7 

5,802.93.5 

34.269,331 

...  47.177 

1.668,710 

298,580 

8.973. 912 

8.723.864 

13.338.456 

2,287.314 

2,799.070 

•18.072.522 

$786,897,706 

$826,969,537 

$965,336,997 

vS.AETS. 

! 

.April 

Ortf'her 

1931 

1930 

1929 

...  $  29.785.990 

S  33.871,526 

$42,811,390 

44  526,110 

56.175.893 

58.15,1,280 

...  5.000.000 

in. 000. 000 

16.000,000 

...  62,326.046 

113.881,3.'>2 

18.5.642,029 

...  149.229,626 

131,107.485 

98  670.889 

-  9.541.59:! 

5,074,727 

•5.906.828 

.  ,  .  08. 858.208 

46,447.442 

25,033,797  1 

2.655.969 

2,890.526 

3.653,754  i 

669.219 

910.247 

64  4,203  1 

...  33.434.11  1 

37,833,38.3 

59.763.603  1 

..  278.698.066 

290.872.423 

370.082,131  i 

,  ..  40,696.787 

24.246,0.51 

28.761.575 

39. 985. 698 

42..547,341 

3,5.108,249  ' 

...  7,537.695 

2,037, .  60 

2.033.633 

,  ..  8,973.912 

8,723.864 

13.338.458 

14.500.000 

14.500.000 

I4.500.noo 

..  360.436 

321.214 

360.512 

1.420.403 

1.482.138 

1  684.738 

....  1.642.837 

1.642.836 

1.449,355 

1.886.278 

2,35.3.228 

1,384.800 

...  168.695 

50,498 

373,561 

$786,897,706 

$826,969,537 

$965,336,997 

20  points  during  the  first  quarter  of  | 
this  year  and  again  advanced  14  1 
points  in  April  to  register  26  per  i 
cent,  below  the  normal.  i 

If  If  If  If 

Fairly  average  erops  for  small  i 
fruits  and  orchards  providing  grow-j 
ing  conditions  remain  normal  arei 
indicated  in  the  first  crop  report  for  i 
1931.  issued  by  the  fruit  branch  ofj 


tliat  newspaper  attention  was  called 
to  the  ‘excellent  banking  svstem  - 


cent.  DCIOW  uie  noriudi.  move.i  up  I  ,  I  ..3,^0  satisfactory  record  thus  i'’  P-9nking  system  - 

points  during  the  first  quarter  of  1  y^gr.  "  i  achieved  in  a  difficult  year  is  con- i  ^iPP^R’ently  suited  ideally  to  the  needs 

s  year  and  again  advanced  - -  i  vinclng  proof  that  branch  hanking. !  and  conditions  of  a  nation  of  that 

nts  in  April  to  registci  *6  peril  — »  ,  •  ■  I  <  which  has  prevailed  in  Canada  for  with  Canadas  relation  to  the 


Business  Index 


many  years,  is  the  sy.stem  best  adapt- 


One  anal.vst  was  quoted  as 


W’bolessie  Price -  Mar. 
Grain  in  Store—  Week 
ended  May  15 


In  excellent  condition 


'  Construction— Mar  . 
9*1  !  Car  I/«adloK: 
n-j  Week  End. -May  16 

Cumulative . 

■  •  i  C.P.R.  Grosa  week 

With  respect  to  the  apple  crop  in  |  May  21  . 

the  Maritimes,  winter  injury  was  I  c.r.R.  net  March 
alight,  and  prospects  indicate  May’ 2r^'”  *** 

heavy  bloom.  In  Quebec  th?  sea- 1  c.n.r.  net  March  , . 
son  Is  early  and  a  nicoium  to  j 
heavy  bloom  is  in  prospect.  On- i  {mporia. .. . ! . I.' 
tario  fruit  trees  have  wintered  ex-  j 

ceptionally  well  w'ith  no  frost  iP*  1  . 

jury  apparent.  i  share  sold  week  end 

*  *  *  *  !  May  23  .  . 

-w.*.  r^e.wtevA»  '  Stock  Market  IndPX 


lied  to  the  needs  of  the  Dominion,  j 

-  Attention  was  called  to  this  fact  by  veloped  gradually  from  the  original 

-P.C.  of  -Mr.  A  W.  Austin,  president  of  the  ''“''rency  of  moose  and  braver  skins 
increase  or  Dominion  Bank,  who  in  the  l  oiirse  >«  one  worthy  of  consideration  as  one 
170,400.000  of  his  address  at  the  annual  meeting  fh**  half-dozen  best  in  the  world 

75  1  — 18  2  of  the  shareholder.*;,  made  the  fol-I^B®’"  commenting  upon  the  safe- 
192891458  —  80  'owing  comment:  'Branch  banking  is  provided  by  Dominion  legis- 

53.792  especially  well  adapted  to  a  country  1  *^"on,  the  New  York  Times  reached 

*109**  «  9  "’'f'*  ^  limited,  scattered  population  I  following  conclusion :  ‘The  Cana- 

$27,311,800  'r  12  6  w’ho.se  ecoHomic  activities  tentl  tO' be  |  system  proved  again  in  1930 
of  one  tvpe,  and  the  manv  small  agii-  "^^t  it  accomplishes  four  benefits 
■  Z  }2  7  !  cultural  communities  who  enjoy  the  "'hich  arc  the  true  objectives  of 

!  facilities  provided  by  the  strong  Can- 1  to  create  a  free,  sound. 

“i2  2  adian  institution.*  are  better  .served  I  cosily  convertible  f  urrency;  to  oper- 
$1,520,176  possibly  could  bo  bv  any  ate  in  such  a  way  as  to  distribute 


$3,504,233  —  15  0  system  of  unit  banks.’ 
780,989  —  68  2  ,  ,  , 

The  unbroken  front 
33,935,075  —  33  3  thc  Canadian  banking 
**’'*A^*  ^  becomes  all  the  mot 


money  over  the  entire  country,  thus 


*<T»,.,  I,.,  equalizing  the  interest  rates:  to  pro- 

C  ?’un^i9n  h9nk?n  J  fin,  '  ido  for  legitimate  borrowing  re- 

®  A”  1,  ,  a!'  —  ®  gardless  of  the  sticss  of  the  times. 


BaUnrp  . .  —  17,254,301 


^  ^  ! 
Production  of  pig  iron  in  Canada 


i  during  the  30  davs  of  April  was  at  Copper- May  26  o  cpru,  n.y  .7  lu  -  i  ’•  *»  1  r  -J  • 

tbP  rate  of  1  793  ‘tons  a  riav  and  to- :  -  M».v  2"-  2s>i  rent*.  N.v.  ,  ably  more  than  tw  ice  that  for  the  im- 

644 ‘»b3  '  !  li  rhf  aq  j  Wheat  -  May  27 -58  *.i  T^nts.  Winnipeg  ■  mediately  prcredins  year,  while  the 

50  7fiVRA-i  ^***^®^  63»79J  tons,  a  decline  or  4>*  |  **lnoarhoa«*referstoperocnUjeofinrrMWof  t  well  over  four 

T^osz'm  tons,  or  2.7%  from  the  daily  aver- 1  d«rr«r  ovrr  level  of  corrc.pondinf  period  in  ?«cbtedness  wa.  yll  over 
28;?6l“;.57.‘  age  of  1,842  tons  in  March,  when  the  previoue ye^r.  |  tunes  larger  than  tn  1929.  Perhaps 


becomer.  all  the  more  impres^^lve  f  1,  $  I  ‘ 
when  compared  with  the  many  f.iil-  ^ 
urcs  of  unit  banks  in  the  I'nited  ^ 

States,  where  according  to  compc-  ... 
tent  authorities,  the  number  of  bank-  ancoi 
ing  failures  in  1930  was  consider- 
abiy  more  than  twice  that  for  the  im-  ^uitfumci 
mediately  preceding  year,  while  the  . 


and  to  secure  the  mouey  of  the  dc- 


V.xncouver.  —  Vancouver  building 
idor.  rermits  for  the  month  of  .4pril 
j  '  amounted  to  $1,730,635  ,ns  compar- 
thn  *'''  $1,001,135  for  March  and 

four  April.  1930,  according 

tiana  monthly  report  of  the  Domin- 

‘  ^  ion  Bureau  of  Statistics 


AT  THE  LOOKOUT 


(Continued  from  page  1.) 
Indications  of  a  recovery  f 
trade  depression,  which  were  po 


For  the  four  months  ending  April  I 
30,  1931,  the  cumulative  output  of 
pig  Iron  in  Canada  amounted  to  192,-  j 


$786,897,706  $826,969,537  $965,336,997  f*''®/’  ^u^*^’or-^i9n 

_ — — _ ! _  in  turn  was  12%  under  the  34i,220 

__________________________  tons  reported  for  the  correspond¬ 
ing  period  of  1929. 

r  /^TT'T^  Production  of  steel  ingots  and  di- 

\J  U  X  7ect  steel  castings  in  Canada  during 

,  April  amounted  to  91,461  tons,  a 

•  ’  '  .  daily  average  of  3,049  tons.  This 

. ,  ,  ,  daily  output  was  5%  under  the 

monthly  letter  year’s  high  average,  of  3.205  tons  per 


THE  ,:#*.V  AST _ MAJORIT  Y  DEMANDS  „  GILLETTE 


<1  of  the  Royal  Bank  of  Canada.  The  Jjgy  gtralned  in  the  previous  month 

-  land  prepared  last  season  is  eatim-  h„'t  exceeded  by  64%  the  low  of  1, 
y  ated  to  have  exceeded  19,000,000  555 

per  day  in  .lanuary. 

I-  acres,  an  area  larger  than  In  any  ppj.  four  months  ending  April 
'  except  1930.  m  spite  cumulative  production  of  steel 

of  these  early  large-scale  prepara-  ,0, ailed  331,037  tons  as  against 
(\  tions  it  seems  probable  that  the  total  44)  9^0  tons  in  the  corresponding 
,  acreage  sown  to  ^'yeat  tliis  spring  period  of  last  year  and  492,965  tons 
f  will  “et  exceed  i.3,WO.flno  as  com-  during  the  first  four  months  of  1929 
fl  pared  with  25.000.000  acres  tn  1930.  j^is  year’s  output  to  date  included 

-  weather  and  soil  conditions  during  sn.igS  tons  of  steel  ingots  and  19.- 


m 


seniaine  Lanauian  ana  American  time  for  almost  a  year  the  -  leather  and  sol!  conditions  during 

nanagenienfl  investment  'rusts  |  Qgjjpjpj.  pf  ngxv  cars  exceeded  th  t  the  early  part  of  the  spring  were  un- 
hirh  show  an  average  depreciation  pf  ugp,j  cars,  that  there  is  a  If  .e  favourable  for  seeding  operations; 
1  raining  assets  of  .i6  per  cent  advance  in  building  permits,  a  p  .  -  moisture  reserves  were  low.  preci¬ 
se  statements  referred  to  were  for  decrease  in  bankruptcies  pitation  deficient  and  the  resulting 

e  period  ending  December  31.  Employment  shows  a  hettern- outlook  for  the  crop  was  correspond- 


874  tons  ot  direct  steel  castings, 

^  If  If  If 


moisture  reserves  were  low.  preci-  Business  stabilized  in  the  first 


i3b,  at  which  time  security  quo-  Qn  May  1.  the  Bureau  of  Stati  -i-  s  ingly  unfavourable  Tt  w, 
tions  weie  substantially  higher  reports,  there  ■was  an  increase  "f  hination  of  circumstanc 
.an  those  prevailing  March  ol.  2.5  per  cent,  over  April  1  and,  w'lle  'o  the  reduction  mentlo 
“1;.  ....  employment  was  at  a  lower  1°''’!  May,  conditions  imf 


Pitaf ion  deficient  and  the  resulting  quarter  and  advanced  perceptibly  in 
outlook  for  the  J't'op  was  correspond-  April.  Prices  of  both  commodities 


...  6  ,  employment  was  at  a 

The  capital  loss  on  certain  secu-  t^an  on  the  same  date 


irable  Tt  was  this  com-  gpd  {-oTumon  stocks  started  in  April 
circumstances  th®'  Ie<l  what  will  probably  prove  to  be  their 
tion  mentioned  above,  jjjjgj  coBgpse,  though  it  is  impossi- 
,  .  ditions  improved  and  {,j0  ^0  predict  how  far  the  decline 

last  1 6*^^.  progress  was  made.  Wheat  persist:  it  is  logical  to  con- 


tms  sold  was  partially  offset  by  a  Grrce  years,  if  was  higher  that  n  seeding  has  been  finished  in  Mani-  Vow^v^r.  that  it  will 

realized  'rom  the  re- j  jjjg  years  preceding  these  three  foba  and  Is  practically  completed  In  matter  of  weeks  rather  than  ra 

Yifit^nn  Heightened  activity  was  reported  Saskatchewan  and  Alberta.  Excep-  jf  0,^5,  assume  that  busip 

If  ’’®''  from  all  the  provinces,  but  the  larg-  tionally  heavy  rains  during  the  entering  upon  a  cyclical  ad 

si-1'’-o  est  increases  were  in  Quebec  i  on-  growing  season  will  be.  essential  gg^yg  ^jjp  Brookmlre  Forecaste 

e  VT  Voqiv^***^***^  struction,  manufacturing,  logging.  ®  satisfactory  yi^d.  juis  seems  probable,  thougl 


roneous.  F'all  business  failed  to  if  if  if  if  dicat 

f!"‘.?rn 1  The  need  of  more  moisture  •*  has 

Lrin  «tlll  apparent  in  western  Man  -  whicl 

..  the  Southern  and  cc*  -  P'ace 

t?nr\^  fnr  tfal  pafts  of  Alberta  and  Sa  -  ward 

vLm  m  V.1  katchewan.  says  thc  C.PJl.  cror  -  -  '“g 


”  Mnrrh  "1  107(1  structlon,  manufacturing,  logging.  a  satisfactory  yi^d.  I  jjjis  seems  probable,  though  It  is 

*Vv,n  transportation  recorded  thp  *  *  *  »  absolutely  defin- 

unrf  in*  *  one  of  great  greatest  improvement,  while  tbn’’®  Increasing  resistance  to  depres-  ite  conclusions.  Woanticlpateanlr- 

kuring  the  winter  were  also  gains  in  communications.  ®'Ee  influences  continues  the  main  regular  reaction  In  business  during 

ImimniiJ’ existed  an  almost  trade  and  servjces.  There  have  ’'pcti  characteristic  of  the  general  busi-  May  and  perhaps  June,  which  could, 

in  V n  u  .  'hc  .depres-  seasonal  decreases  in  such  Indusirips  ness  situation  in  Canada,  says  the  pf  course,  wipe  out  the  advance 

tin!  f'  as  coal  mining.  Employment  m  Greenshields  Weekly  Review.  '  We  which  has  been  made  since  Janu- 

YVPfi’ iinn^ai-,1  trade  was  higher  than  in  any  yen'-  have  been  referring  for  some  weeks  grv.  We  do  not  believe  the.  reaction 

„  •  J  .  ■  y  recorded  with  the  exception  of  19‘1  hack  in  these  Reviews  to  the  devel-  will  go  so  far  and  incline  strongly 

•nLn.  a  ^  1930-  opment  of  trends  which  seems  to  in-  to  the  view  that  a  new  cycle  isget- 

~?itcr  ininrov-Vnlln^t^^*^  failed  to  If  If  if  if  dicate  very  clearly  that  If  a  point  ting  slowly  and  hesitantly  under 

y  tirnp  TtfpZl  i,  K  ^  The  need  of  more  moisture  •*  has  not  yet  been  reached  at  wav.  retarded  by  the  building  situ- 

'  inrin  Sri^rnricps  «“11  apparent  in  western  Man  -  which  contraction  will  he  re-  atiom 

*.  J  ®“<'  fhe  southern  and  ce*  -  Placed  by  expansion,  the  down-  if  if  if  if 

t  t?(!!nk^  fnr  fhp  ^flii^*-  P®*’'®  Alberta  and  Sa  -  ward  curyte  has  been  flatten-  For  the  week  ended  May  16,  1931, 

•p  iriM  «in  Rp  r.ip^i  *  ♦  ^  katchewan.  says  thc  C.PJl.  cror  !  -  'ng  out  and  declines  in  some  weekly  figures  available  to  the  U.S. 

,1’  VP,..'  ppmnop^  1»  fp  “  *  P°'’t’  winds  preceding  t^e  directions  are  being  offset  by  ad-  Department  of  Commerce  through 

ll  *r,^*oL  a  strong  rajny  weather  resulted  in  two  'o  vances  In  others.  Thus  for  nine  con-  the  Survey  of  Current  Business,  in- 

pvpiiin-  ipw  ppp,.ri*v.  *f  I  fifteen  per  cent,  of  crop  damage  a  secutive  months  exports  of  wheat  dicatc  that  hank  debits  outside  New 

.r,  PC.  “cheZot,.?,!  LiL,  prices  as  gome  districts  of  central  aud  south  and  flour  have  been  steadily  higher  York  City  declined  from  the  preccd- 

DD  as  suosianuai  signs  or  oust-  ern  Saskatchewan  and  Alberta.  A  -  than  in  the  corresponding  months  jng  week  and  were  lower  than  the 

improvement  may  appear.  cording  to  this  report,  wheat  see  !- 1  of  the  previous  year,  and.  empha-  game  period  of  1930.  Total  loans 

.  ,  Ing  In  Manitoba,  is  completed  and  ib  !  sizing  the  favorable  implication  of  and  discounts  of  Federal  reserve  | 

illCS  Service  12*Months  the  other  two  provinces  from  90  :o  |  this  trend,  is  the  fact  that  exports  niembcr  banks  showed  no  change; 
’rn««  RLrkwc  Rmall  ^9®  P®*"  ‘'•®  sround.  |  in  the  first  week  of  thc  current  from  the  level  of  week  ended  May| 

arusB  *Jiiuws  .jmau  increase  Except  to  the  early  growth  .V  !  month  were  larger  than  in  any  week  9,  tut  were  well  below  those  of  a  I 

- -  coarse  grains,  little  damage  war  |  since  last  September.  Dollar  results  year  ago.  Interest  rates  for  call  and 

"Ities  Service  Company  gross  done  to  the  fields  by  the  frost.*  nt  |  have  been  disappointing,  but  main-  time  money  showed  fractional  chan- 

f-nings  for  the  twelve  months  end-  the  first  half  of  the  week.  'I  best  j  tcnance  of  volume  is  more  impor-  ges  from  the  preceding  week.  As 

I  April  30.  1931,  increased  slight-  varied  from  one  to  seventeen  de- ;  tant  under  present  highly  competl-  compared  with  the  week  ended  May 

to  $53,715,817  as  compared  with  grees.  ■  tlve  conditions  than  dollar  results,  i7_  1930,  they  were  considerably 

:,650,042  for  the  corresponding  Germination  is  described  as  fa'r- ,  which  are  influenced  hy  oircum-  lower.  Average  prices  for  industrial 

■iod  a  year  ago.  ly  satisfactory  even  though  wheat  1  stances  over  which  Canada  by  itself  and  railroad  stocks  on  the  New 

vet  earnings  were  $51,028,627  as  is  still  showing  a  patchy  appear-  j  has  no  control  York  Stock  Exchange  continued  to 

npared  with  $51,071,832  for  the  ance  in  some  areas  due  to  dryness.  ^  ^  decline  and  were  also  materially 

illar  period  ended  April  30,1930.  With  spring  rye  in  the  lead,  coarse!  The  Dominion  Bureau  of  Statistics  below  the  1930  level.  Business  fail- 
erest  and  discount  on  debentures  grains  in  all  provinces  run  from  10  \  tabulated  reports  from  7,696  firms  urgg  were  less  numerous  than  a 

re  earned  4.54  times.  to  100  per  cent.  sown.  who  reported  an  upward  movement  ^-eek  ago,  and  showed  but  slight 

vet  to_  stocks  and  reserves  were  Comparison  with  last  year  gives  | 'n  employment  on  May  1;  the  pay-  change  from  the  same  week  last 
',794,675  as  compared  with  $44,-  the  seeding  acreage  by  provinces  rolls  of  these  employers  were  In-  year. 

,128.  Dividends  on  preferred  as  follows:  Manitoba,  -wheat  and  creased  hy  22,970  persons  to  925,605  'W^holesale  prices,  as  compiled  by 

cks  were  earned  5.40  times  as  oats,  slight  change;  barley,  15  to  on  the  dale  under  review,  when  the  tbe  Irv-ing  Fisher  Institute  declined 
apared  with  6.21  times  in  the  pre-  20  per  cent,  decrease;  Saskatche-  index,  reflecting  the  gain  of  3.6%.  slightly  from  the  preceding  w’eek. 
ling  year.  Net  to  common  stock  wan  —  wheat,  seven  to  ten  per  rose  to  102.2,  as  compared  with  99.7  This  decline  was  distributed  gen- 
i  reserves  for  the  twelve  months  cent,  decrease:  oats,  two  per  cent,  on  April  l,  and  with  111.4,  116.2,  erally  through  the  agricultural  and 

led  April  30,  1931,  were  $32,433,-  Increase;  barley,  little  change.  AI-  106.8,  101.8,  95.4,  91.9,  92.9,  92.5,  84.3  other  commodity  groups. 

,  as  compared  with  $36,971,739  in  berta  —  wheat,  eight  to  ten  per  85.1  on  May  1,  1930,  1929,  1928,  »  *  *  #  • 

previous  year.  cent,  decrease;  oats,  slight  in-  1827,  1926,  1925,  1924,  1923,  1922  and  xhe  average  price  of  commodities 

Jross  and  net  earnings  for  the  crease  ,and  barley  about  thc  same.  1821,  respectively.  The  base  used  continues  to  decline.  40  major  ma- 

nth  of  April,  1931,  were  $3,436,088  »  ♦  »  *  in  calculating  these  Index  numbers  terials  having  registered  17  de- 

I  $3,245,392  respectively,  compar-  Seeding  operations  are  being  com*-  ‘®  'he  average  for  the  calendar  year  crAssc*  last  week,  against  9  ad- 

$5,197,022  and  $5,031,753  for  April,  p,eted  in  Western  Canada  and  in]  1926.  The  employment  afforded  by  sLd  uTemsTnehanged  in 

^terest  centres  In  the  outlook  for  the^  cooperating  firms  was  at  a  lower  according  to  ,  the  Standard' 


In  CALGARY  OR  CALCUTTA 
/fs  Gillette  / 


Men  of  modern  Alberta  and 
mysterious  Bengal  are  equally 
emphatic  in  their  appreciation  of  Gillette’s 
outstanding  worth.  To  the  Gmadian  or 
the  Mohammedan  this  blade  g^ves  utmost 
satisfaction  at  minimum 
cost.  More  than  a  hundred 
million  shavers  of  all  races 
and  nations  are  included 
in  Gillette’s  huge  roster  of 
users.  First  choice  of  the  ^ 


majority  everywhere  this  double>edgey 
double-service  blade  is  accepted  from 
one  end  of  the  earth  to  the  other  as  the 
highest  standard  of  quality.  You  instantly 
recognize  this  as  conclusive  proof  that 
Gillette  is  a  far  superior 
product.  Every  Gillette 
stroke,  swift  and  clean, 
smooth  and  pleasant, 
'  leaves  your  face  cool  and 
delightfully  refreshed* 


nth  of  April,  1931,  were  $3,436,088  »  ♦  *  * 

I  $3,245,392  respectively,  compar-  Seeding  operations  are  being  com*- 
$5,197,022  and  $5,031,753  for  April,  pleted  in  Western  Canada  and  inj 
0*  ^terest  centres  in  the  outlook  for  the 


Gillette 

AZ  O  R  LAD  E  S 

1085  St.  Alexander  St.,  Moatgeal,  Quebec 
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*  i  -rt-.-rT  facts  which  have  thus  been  forcibly  brought  to 

fif  W fit’ll  iPLllllly^  our  attention.  Undoubtedly  other  business  concerns 

are  being  subject  to  similar  unreasonable  charges,  and 
Pnbiinhrd  Erery  Frtday  at  «5i  craisr  Street  We.t.  are  quite  probably  paying,  as  we  are  paying,— tmder 


'Currency  that  is  Real  Money 


protest-but  still  paying.  Now.  we  will  of  course  Senator  Graham,  General  Ashton.  Hon.  Arthur  Meighen,  J.  F.  Darling,  Senator  Borah 

- - - cease  to  send  The  Financial  Times  in  printed  wrappers  a  i  i  i  i  a/i  ..  Ci.  UM*  »• 


R.  E5DIET  COX 
DATID  BURNSIDE 

J.W.  TYSON  .  Edltop.ln.CWef  and  Managing  Editor  And  we  give  this  as  an  Instance  of  the  treatment  ac-  Senator  Graham.  tremendous  rapidity,  and  its  fac-  Recalling  the  fact  that  Prance 

. Toronto  Editor  so-called  capitalistic  press  by  a  so-called  Senator  Graham  commenting  on  SluHowTa^e ‘bfaia””  The^aro?-  accumulated  ®$7,oS.OOO,000  T  the 

R,  G.  SMITH  ......  Toronto  Editor  capitalistic  Government.  Currency  That  is  Real  Money  .  says  operative  in  one  of  veorld’a  monetary  gold,  while  the 

- — -  - -  "does  show  familiar-  factories  was  only  $5  per  other  1,760.000,000  people  had  only 

scBscRiPTiosr  PRICE  I  In  Cnnadn.  $3.00 'a  yearj  $1.75 1  ^  ““  ity  With  this  question  of  the  world  s  this  situation  which  $4,000,000,000,  or  something  like  20 

far  aix  manfii*.  *" 1  r.  ,  refreshing  at  a  time  p-used  Mr  Darling  s  correspondents  or  21  cents  for  each  person.  Senator 

“Confidence.”  wjen  -  many  remedies  for  bu^  to  foresee  dunS  ?rom  upon  Borah  continued: 

”ars  $3.00  for  six  ma«ths.  !  ,  .  .  .  ,  nf  f  ^  ®  brought  to  the  markets  in  comparison  to  “Oriental  countries  with  a  popu- 

ADVERTisiJfo  Ratr  Card*  on  appitraMon  at  all  onr  of-  JUST  as  real  investment  values  were  lost  sight  of  attention  of  a  worried  people,  in  dumping  would  seem  latlon  of  a  billion  would  not  only  use 

fl*e«  or  from  any  reaponalbie  AdTortuln*  Asency.  J  during  the  late  stages  of  the  bull  market  which  some  instances  by  men  who  seem  a  child’s  play.  silver,  but  greatly  desire  to  use  It. 

CABI.E  ADDRESSi  •‘Finflineo»i  w,  V.  Cndo.  Culminated  in  the  latter  part  of  1929,  so  now,  in  what  -In  India  the  situation  was  declar-  Nothing  but  governmental  Interfer- 

7*’’'  may  ».  re..ra.d  «  th.  condudfn*  ^ZZ^sZTorlrn  o„„:  S.  d’SSiS'S  i" 

TORONTO  OFFICE.  market,  real  values  are  again  being  disregarded.  From  -This  very  interesting  and  lllumln-  ver  coinage  there  had  caused  a  bit-  “Since  more  than  one-half  of  the 

WESTERN  REPRESENTATIVE .  Ged.  V.  Gitiva.  143  an  extreme  of  optimism  investment  senUment  has  ating  article”,  the  Recorder  and  ter  resentment  among  the  country’s  human  family  has  always  conducted 

VaneduTer  Hofei  vaacooTer,  B.c.  swung  to  an  extreme  of  pessimism.  quotes  :  citizens  which  was  likely  to  flame  and  must  necessarily  continue  to  con- 

i.ONHON.  F.NO.i  »5  BUbopsate.  E.  c.  3,  Daviea  A  Co.,  i.  nothine-  in  the  nresent  situation  which  is  Stabilization  of  service,  staples  forth  into  Bolshevism  unless  some  duct  Its  business  upon  a  silver  basis 

Repreaeatattved.  nottung  in  me  present  simauon  wnicn  la  currency  at  their  gold  value  is  remedy  was  provided.  ....  It  must  necessarily  follow 

- - - - — —  bear  markets  have  been  experienced  now  urgently  advocated  by  great  -j  can  see  nothing  but  chaos  if  the  that  a  fall  of  more  than  than  50%  in 

Devoted  to  the  Mereate  of  the  investing  public  in  the  in  the  past  and  will  no  doubt  be  experienced  In  the  economists  like  Lord  D'Abernon  and  world  would  not  take  advantage  of  the  gold  value  of  sliver  lowers  their 
belief  that  the  confidence  of  capital  is  essential  to  t^  future.  It  is  well,  therefore,  at  a  time  like  this  that  Stamp.”  the  remedy  which  was  at  its  hand  purchasing  power  In  similar  propor- 

ttability  of  finance,  the  prosperity  of  industry  and  the  should  not  lose  sight  of  fundamental  values.  In  restore  silver  to  Its  former  pur-  tlons.” 

_ _  th.,  ,„u,  .pp,„,  .p  .p=o™™t  ...iU.d  •.<:<«.«.  Tf  'T.k°*dr.’p‘.''r'.'trop,.hl.pl..wh.t  Uptortpp.t..,.  Eprop.  do.,  pot 

fPHTr>AV  MAY  29  1931  dence”  in  the  form  of  a  message  by  Nesbitt,  Thomson  standard  money  is  wrecking  capital-  pure  could  be  seen  for  present  de-  speak  the  language,  nor  does  It  un- 

MONTREAL,  FKiUAi,  nla  _ _  ^  Company,  Limited,  to  their  clients  and  other  In-  Ism,  society  and  civilization.  presslon,  Mr.  Darling  replied:  derstand  the  psychology  of  either  the 

“  '  vestors.  Emphasis  is  laid  on  the  fact  that  since  Con-  uncultured  people  be-  -j  pgn  see  none;  only  further  de-  Orient  or  America.  The  Orient  be- 

en*  lleve  gold,  per  sc.  Is  money.  It  was  nression.”  lieves  there  can  be  no  harmony  in 

Simply  ®  MRtt6r  of  Business.  federation  Canada  has  passed  through  a  number  of  when  Its  exchange  in  silver  and  the  industrial,  commercial,  financial 

HA  Psrl^^ls  ot  business  and  financial  depression;  these  bronze  had  a  fixed  value.  It  ceased  The  Washington  Conference,  or  political  world  until  uniform  and 

tT  appears  somewhat  imfortrmate  that  the  Manume-,  varied  Intensity  and  duration,  but  In  to  be  money  when  It  became  a  ma-  universal  stabilized  metallic  money 


.•■••••  President  and  for  the  Infonnation  of  our  readers  as,  well  as  the 

.  .  •  >  .  General  Manager  Post  Office  Department,  we  give'  the  facts  in  explana- 

- -  —  tjon. 

Edltor.ln.CWef  and  Managing  Editor  And  we  give  this  as  an  instance  of  the  treatment  ac- 
•  •  •  •  •  •  News  Editor  pop^pd  the  so-called  capitalistic  press  by  a  so-called 

-  •  •  •  *  Toronto  Editor  capitalistic  Government. 


And  Other  Leaders  On  Monetary  Stabilization. 


Senator  Graham. 


By  P.  A.  O’FARRELL. 

I  tremendous  rapidity,  and  Its  fac-( 
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‘Confidence.’ 


TORONTO  OFFICE;  30O^yj»troeL^  real  values  are  again  being  disregarded.  From  -This  very  interesting  and  lllumlnl  Uer  coinage  there  had  caused  a  blt- 

WESTF^N  REPRESENTATIVE ;  Geo.  D.  Gittn*.  143  j  an  extreme  of  optimism  Investment  senUment  has  ating  article”,  the  Recorder  and  |  ter  resentment  among  the  country’s 
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swung  to  an  extreme  of  pessimism. 


A  T  tPWmAY  MAY  29  1931  ucace  lu  uuc  luiii;  ui  a,  uirsao-gc  uy  i  o.^uua.i  u  luuucj.  ;b  tvicunius  <  _ _ _ _  ^ _ 

_ [ _ _  &  Company,  Limited,  to  their  clients  and  other  in-  civilization.  presslon,  Mr.  Darling  replied: 

'  vestors.  Emphasis  is  laid  on  the  fact  that  since  Con-  further  d( 

Simply  a  Matter  of  Busmess.  federation  Canada  has  passed  through  a  number  of  when  Its  exchange  In  silver  and 

*«  P«rlod8  of  business  and  financial  depression;  these  bronze  had  a  fixed  value.  It  ceased  The  Washington  Conference. 

•T  appears  somewhat  unfortunate  that  the  Mariume^,  varied  Intensity  and  duration,  but  In  to  be  money  when  it  became  a  ma-  „  v  u  <  » 


the  fight  which  they  are  conducting  for  recog-  Instance  the  nation  has  emerffed  stron^r  than  created  a  corner  in  gold  Borah,  chairman  of  the  be  made  the  basis  of  exchange, 

nltlon  of  their  problems  by  the  Central  Provinces,  '  emerged  stronger  tnan  scuttled  the  price  of  silver  and  United  States  Foreign  Relatlons^^^^  The  free  traders  and  monetar 


ever  before 


and  scuttled  the  price  of  silver  and  Dnitea  Mates  roreign  neiaiions  oom-  traders  and  monetary  ex- 

commodities  to  abysmal  depths.’*  mittee,  broadcasted  a  manifesto  on  p^rts  of  the  Occident  speak  and 


^  _ _ _ ^  V..  as  uuuimuuuies  to  aDysmai  aeptns.  liULccc,  lu pens  or  tne  ucciaent  speaK  ana 

should  be  hampered  by  such  unreaaoMoie  cr  message  Is  drawn  to  the  attention  of  all  in-  "Since  1880  the  mines  of  the  world  silver  at  the  conclusion  of  the  ses-  think  differently.  Only  when  Noah 

has  been  directed  at  Canadian  Cottons  by  ceixa  yggtors.  It  offers  common  sense  encouragement  at  a  produced  732,000,000  ounces  of  sion  of  the  World’s  Chambers  of  floated  over  the  rising  waters  of  the 

interests  in  Saint  John  on  the  policy  of  the  company  values  narUcularlv  as  regards  invest-  .6,950,000,500  ounces  of  sll-  Commerce  at  Washin^on,  in  which  great  flood  did  plutocrats  and  merry- 

in  connection  with  the  Cornwall  and  York  mills  In  that  f  r  ;  P®  ,  regards  invest  ^  9%  to  1.  Every  pro-  he  declared  that  the  slump  in  silver  makers  who  laughed  at  him  during 

in  connection  wi  ments,  are  being  lost  sight  of.  found  student  of  sacred  and  profane  'vas  the  root  cause  of  world  wide  fbe  building  of  the  Ark  come  to  real- 


CANADA 

PERMANENI  M0RI6AGE 
CORPORAIION 

Quarterly  Dividend 

Notice  Is  hereby  given  that 
a  Dividend  of  THREE  PER 
CENT,  for  the  current  quar¬ 
ter,  being  at  the  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM  on  the  paW-up  Capi¬ 
tal  Stock  of  the  Corporation, 
has  been  declared,  and  that 
the  same  will  be  payable 
THURSDAY,  THE  SECOND 
DAY  OF  JULY 
next,  to  Shareholders  of  rec¬ 
ord  at  the  clo.se  of  business 
on  the  Fifteenth  day  of 
June,  1931. 

By  order  of  the  Board. 

WALTER  F.  WATKINS, 

Secretary. 

Toronto,  May  13th,  1931. 


Welcome  <s> 

NEW  YORK  an<t 

^  ^Aotel 

(Sfx^KNon 

Hinton 

3PSt«*7r«AVE. 

!  «ppox/te  PENNA.R.R.STATIOi|| 


'The  closing  down  of  the  Cornwall  mill  and  reduced  duction  of  sliver  has  always  been  "The  governments  of  the  leading  was  at  hand.  I 

operations  at  the  York  plant  of  the  company  have  *  ir  l*  I  than  12  to  1  of  gold  ”  powers  for  delay  in  taking  steps  to  The  hopeless  intransigent  attitude  I 

been  according  to  President  A.  O.  Dawson,  necessltat-  *  nC  r  ope  8  fcincyclical.  l  I  u  a  u  remedy  the  silver  situation.  of  most  European  delegates  about 

ed  as  a  measure  of  economy  due  to  the  lower  rate  of  .  t  a  time  when  what  can  only  be  regarded  as  ah  ^  J.H.  Ashton.  'The  reduction  in  the  value  of  sll-  money  tariffs,  debts  and 

1^  I  fhA  inn^  /»  Gcncrfl.!  J3.m^s  H  Asbton  8  rflil-  was  sigauiIJ'  r^^ducing  th©  pur-  maldistribution,  of  gold  s©©in©d  to 

production  of  the  company  as  a  wnoie  ana  tne  long  xa  economic  upheaval  of  practically  world- wide  scope  pioneer  of  the  Pacific’  North-  chasing  power  of  an  overwhelming  Orientals  and  many  Americans  to 

freight  haul  in  bringing  raw  materials  to  the  Saint  jg  accompanied  by  serious  social  unrest  in  a  great  west,  as  well  as  a  famous  lawyer  and  portion  of  the  world’s  population,  forebode  the  doom  of  European  capl- 
John  plant  and  in  shipping  the  yarn  to  the  finishing  many  countries,  the  encyclical  on  labor  and  capital  |  financier,  writes:  '  lowering  world  trade  and  more  than  talism  and  civilization. 

mlUs  in  Quebec  and  Ontario.  sent  out  from  Vatican  City,  from  the  pen  of  Pope  I  "Mr.  O’Farrell’s  clear  and  at  llie !  doublmg  the^  indeM^  of  the  »  »  » 


history  knows  that  the  world’s  pro-  depression,  and  condemned: 


the  building  of  the  Ark  come  to  real- 1 
ize  that  for  them  the  day  of  doom 


“The  governments  of  the  leading  was  at  hand, 
powers  for  delay  in  taking  steps  to  The  hopeless  intransigent  attitude  I 
remedy  the  silver  situation.  of  most  European  delegates  about  i 

“The  reduction  in  the  value  of  sll-  money,  tariffs,  debts,  armaments  and  | 
ver  was  steadily  reducing  the  pur-  maldistribution  of  gold  seemed  to , 


1200  Rooms 
each  with 
Both  and 
Servidor 


sent  out  from  Vatican  City,  from  the  pen  of  Pope  j 


Th.  .rghm.=t  hy  f win  hot  oo.y  co^m.hd  versa,  ihterest  hu.[“-  '.S,r.”K,r  ““S'V.rlS.'hrpow.r  0,  ,b. 

that  the  cotton  textile  companies  were  g  p  should  assist  in  meeting  what  many  regard  as  a  more  I  nation,  with  his  sound,  although,  of  great  body  of  the  people  is  lower  sight  nor  the  trained  logical  minds  i 

ward  revision  In  the  tariff  on  certain  lines  on  the  un-  or  less  serious  crisis  for  the  capitalistic  system.  It  course,  novel  suggestions  for  a  uni-  than  at  any  period  in  modern  times.”  to  distinguish  between  the  abstract  1 

derstanding  that  employment  in  the  Industry  would  be  may  be  regarded,  therefore  as  one  of  the  most  im-  versal  world  wide  currency  under  S.  R.  Romanji,  delegate  to  the  In-  and  the  concrete  or  between  a  dead  i , 

increased,  is  as  unfair  as  it  Is  unsound,  when  It  Is  portant  pronouncements  dealing  with  secular  matters  Commerce,  said;  and  a  live  copper  wire  or  between  ' 

^  At.  A.  at*  n-anateaaam  iftTt  iti  a  ^  a  ^  ax.  „  tweeu  pcople  of  thc  ©aFth  would  be  "The  efforts  to  place  India  on  a  gold  the  medium  of  production  and  the 

considered  that  the  drop  in  pric  ever  issued  from  Catholic  Rome.  such  that  the  stability  of  such  cur-  basis  and  the  arbitrary  measures  product 

demand  for  almost  kll  commodities  during  the  past  The  attitude  of  the  Catholic  Church  as  Indicated  by  rency  must  necessarily  be  maintain-  taken  by  British  officials  has  helped  When  gold  and  silver  are  stabilized 

year  have  fully.  If  not  more  than  offset  any  benefits  tijg  encyclical  is,  as  it  has  always  been,  sympathetic—  ®*l-  I  have  known  Mr.  O  Farrell  to  Impoverish  millions  in  the  poorer  at  their  economic  parity  with  sterl- 

derlved  from  the  higher  tariff.  It  is  natural,  espe-  almost  to  the  degree  of  patemalism-towards  the  ®«rf  ”,  bronze  and  platinum  all  become 

,  „  J  that  anu  ;.nmnrattnn  ...t-  “  .  ^  .  .  .1.  and  have  the  highest  regard  for  ver  you  affect  85%  of  the  350,000,000  stable  Implements  of  exchange  and. 

dally  under  existing  conditions,  that  any  corporation  masses.  At  the  same  time  recognition  is  given  to  the  his  views  and  the  great  experience  persons  in  India.  Silver  is  the  na-  metaphorically,  money. 

faced  with  the  necessity  of  reducing  plant  operations,  advantages  and  benefit.s  of  the  capitalistic  system  as  which  stands  back  of  him”.  .  .  .  tional  savings  of  these  people.  BTien  No  metal  is  money  or  can  be  money 

should  close  down  or  curtail  the  output  at  the  higher  opposed  to  socialism,  communism  and  other  radical  “The  economic  situation  is  not  im-  you  lower  its  value  you  take  away  until  it  is  vitalized  at  jts  stabilized 

cost  mills.  The  feeling  of  resentment  felt  In  the  programs— In  fact  there  is  a  definite  warning  against  ,  except  in  spots  and  then  what  they  have  earned.”  exchange  in  some  one  or  other  metal 

...  -.o/iii..  K*  hut  that-  Hnea  not  ft.  j  ..  ,  j  i  .  j  Spasmodically  and  temporarily.  Isayee  Pei,  governor  and  president  or  commodity. 

Marltiraes  can  readily  be  understood  but  that  does  not  the  adoption  of  dangerous  economic  experiments  dur-  -The  financial  powers  and  all  men  of  the  Ban’x  of  China,  said:  The  so-called  bronze,  silver,  nickel 

justify  such  an  attitude.  ing  the  present  period  of  stress.  who  believe  in  peace  and  a  square  “China  is  willing  and  anxious  to  and  aluminum  token  money  flooding 

The  Marltlmes  imdoubtedly  have  much  to  advance  But,  while  the  capitalistic  system  as  such  Is  sustain-  lo''  every  nation  must  waken  throw  this  question  (the  silver  ques-  Europe  is  more  than  90%  inflation 

to  justify  their  grievances,  which  have  been  receiving  ed  by  His  Holiness  there  is  a  definite  warning  against  ”P’  ^"d  adopt  the  views  that  tion)  open  to  the  impartial  discussion  or  legal  tender  counterfeit, 

o  mencsiir*  of  reroenitlon  In  Central  Canada  fh*  of  +»,«'  fv,o  o,Toioifof;oo  Tf  I  attained  by  Mr.  O’Farrell  and  of  all  the  peoples  of  the  world  before  If  Stalin  and  his  vandal  hordes  | 

a  growing  measure  of  reco^itlon  in  central  Canada  the  abuses  of  the  system  in  the  exploitation  of  the  other  far-seeing  me.;  If  we  are  to  [making  a  decision  or  adopting  any  submerge  Europe  all  this  counterfeit ! 

but  the  interests  of  the  Eastern  Provinces  will  not  be  masses  and  the  concentration  of  wealth  In  the  hands  |  have  permanent  universal  recovery, !  plan  of  action."  will  go  into  the  scrap  pile  at  a  mere  < 


Text  book  financial  writers  and 


Mi 


but  the  interests  of  the  Eastern  Provinces  will  not  be  masses  and  the  concentration  of  wealth  in  the  hands  j  have  permanent  universal  recovery, '  plan  of  action.  ”  Will  go  into  the  scrap  pile 

furthered  by  the  querulous  airing  of  petty  questions  of  a  few*.  This  thought  is  developed  in  the  following  l  ^*^*1  there  will  be  no  recovery  in  my  I  Senator  Borah  continues  : — "The  fraction  of  its  face  value, 

such  as  this,  and  efforts  to  introduce  politics  and  passages  •—  knowledge  which  will  be  permanent  purchasing  power  of  nearly  800.000,-  a  hundred  billions,  more  or  less,  of 

sentiment  into  a  purely  economic  situation.  _  '  ’  drastically  low-  paper  inllation  credit  curency.  . 

"This  power  becomes  despotic  in  the  hand's  of  those  world  wide.  ered  by  means  of  governmental  ac-  Had  the  stabilized  metallic  money 

-  who.  possessing  money,  dominate  credit  and  control  loans.  U*  ,,  A_*L  IDI  *  L  with  regard  to  silver.  It  took  which  Rome  and  the  Christian  world 

Such  people  are,  in  a  sense,  distributors  of  the  blood  *'*•  Arthur  IVIeighon.  place  when  other  forces  were  also  bequeathed  to  mankind  not  been  al- 

Economic  Consultations  and  Cures.  whereby  the  economic  organism  lives.  They  have  the  The  Right  Hon.  Arthdr  Meighen  undermining  and  demoralizing  the  tered  and  finally  annihilated  the 


soul  of  economy  in  their  hands;  no  one  can  breathe  writes 


I  economic  life  of  these  millions. 


rHILE  conferences,  widely  heralded,  to  deal  wdth  without  their  permission  Thus  there  is  a  concentration 
great  problems  usually  accomplish  little  Imme-  power. 


population  would  now 


“I  can  assure  you  that  I  am  more  "Thus,  not  only  were  the  poverty  double  what  it  is  and  its  wealth  and 
and  more  convinced,  as  time  goes  unfortunate  economic  condi-  liquid  capital  would  be  ten  or  twenty 


diately  strained  competition,  allowing  only' the  strongest  to  sur-  our  present  difficulty  is  r'ealivmone- 1  accentuated  by  reason  of  During  the  convention  of  the  I 

plished  in  mere  talk  . — the  meetmg  or  tne  intemauonai  That  is  most  violent  and  most  consotencele.ss."  tary  and  that  it  is  the  penalty  for  ^  ’■®'luced  inabilities  to  buy  in  the  World’s  Chambers  of  Commerce  at 

Chamber  of  Commerce  at  Washington  appears  to  have  j  a  long-pursued  and  verv  stupid  pol-  uiarkct.s  of  the  world,  but  economic  Washington  nothing  was  so  impres- 

been  unusually  barren  of  anything  like  definite  re-  ®  c°cy<'llca  emands  on  behalf  of  the  masses  unduly  forcing  the  gold  stand-  conditions  in  oth.er  countries  were  sive  as  the  watchful,  waiting  attitude 

suits.  For  this  blame  is  being  placed  on  the  official  c*!nal  distribution  of  wealth  for  the  advancement  ard  and  driving  silver— the  medium  greatly  affected.  It  undoubtedly  of  Chinese  and  Japanese  delegates. 

J  ,  ti.  TT  c..  of  IIJ®  common  good  of  all  and  the  safeguarding  of  the  of  exchange  of  half  the  world — into  ^‘I'led  to  the  world’s  economic  unrest.  To  them  the  pathetic  and  frantic  ap- 

attitude  of  the  United  States.  In  th  is  ^nnectlon  we  eommunltv-  The  rights  of  private  property  are  ®»®h  low  price  levels  as  to  paralyze  degree.  For  more  peals  of  Europeans  for  debt  cancel- 

quote  from  a  current  issue  of  the  “Outlook  :—  H,..  o.--  bu.vlng  powois  of  hundreds  2.000  years  these  people -had  lation.  lower  tariffs,  armaments. 


"rhis  is  the  result  of  a  temporary  economy  with  unre-  on.  that  the  fundamental  cause  of  1'°®®  these  people  deepened  and  fold  greater. 


suits.  For  this  blame  is  being  placed  on  the  official 
attitude  of  the  United  States.  In  this  connection  we 
quote  from  a  current  issue  of  the  “Outlook”: — 

On  May  1,  while  the  delegates  were  still  arriving.  Wash- 


upheld.  but  obligations  of  ownership  are  emphasized.  hUanity.  Ther7 


armaments, 


DUNLOP 

“  M  a  X  f  1 1  ”, 
Recessed  or 
Lattice 
Patterns,  in 
”  Spotkwick  ” 
or  “  M  a  X  • 
marking”. 


j  used  silver.  From  tradition,  habit  wages  and  standards  of  living  were 


On  May  1.  while  the  delegates  were  stiu  arriving,  wasn  Responsibility  is  placed  not  entirely  on  the  shoulders  to  be  no  leadership  in  the  present  ®®d  custom  they  would  do  so  now  if  reminiscent  of  scenes  at  the  Tower 
so?rce”ThXaron^  Them  pu^  ‘=^P‘tal.  but  the  importance  of  sane,  effective  con-  situatjon  at  all.^and  it  will  have  to  U®v®r°nients  would  not  interfere.”  of  Babel. 

not  take  officLal  cognizance  of  the  Ciiamher’s  deliberations  trol  by  governments  is  emphasized.  Labor,  it  is  sub-  'l®^®’®®  or  troubles  political  will  |  p- - - - - - — - - - - - -  - 

bearing  on  international  relations  or  make  any  <'ommit-  mltted,  is  entitled  to  fair  wages,  but  there  is  con-  "  ®'*  !Ia*«*  «  w  *  ....  -  I 


ments  to  follow  policies  broached  by  the  congress.  In  demnation  for  ‘  the  unpropertied  wage-earning  class, 
other  words,  the  Administration  had  closed  its  mind  jf-.ie  _ii  •> 


Mr.  .1.  F.  Darling. 

betorehanr'’  . .  which  demands  for  itself  all  the  fruits  of  production.”  Darling,  a  great  banker,  a  |  An  FditoHai  from  I,,  i 

Working  In  so  frigid  an  atmosphere,  an  atmosphere  well  as  for  the  irresponsible  wealthy  class  “which  great  traveller  and  a  great  English-  "  -  ________ 

still  further  cooled  by  President  Hoover’s  eva-slve  opening  in  the  excess  of  its  good  fortune  deems  it  a  just  state  man,  says;-  For  the  third  time,  the  Montreal  year  ev 

address,  the  delegates  were  hardly  inspired  to  dig  dee.p  things  that  it  should  receive  everything  and  the  Canada's  hands  lies  a  golden  Stadium  will,  November  next,  have  attitude 

and  speak  frankly .  i*hnrer  nnthino- ”  '  opportunity  to  make  tbe  stabilization  the  annual  display  of  goods  manu-  made  b 

If  biased  balderdash  like  this  followed  the  Chamber’s  noinmg.  of  one  of  the  outstanding  is-  factured  in  Canada.  The  fair  will  be  Canadia 

inoffensive  little  re.solutions,  what  would  have  happened  Altogether,  the  encyclical  may  be  taken  as  a  warn-  sues  of  the  Imperial  Economic  Con-  under  the  auspices  of  the  National  of  fact. 


Aiding  Made-In~ Canada  Campaign 


An  Editorial  from  I.a  Preaae 


ers  are  of  equal  if  not  better  vain 

:anada  Campaign 

om  I.a  PreB*e.  without  doubt,  launch  a  campaign' 

_ _ _ _ _ _  publicity.  It  is  to  be  hoped  thi 

they  will  not  speak  to  the  wind.  C 
year  everything  points  to  a  better  the  contrary,  there  should  be  n; 


and  speak  frankly . 

If  biased  balderdash  like  this  followed  the  Chamber’s 
inoffensive  little  re.solutions,  what  would  have  happened 


Uandc  11„=  ,  1.,  ‘he  third  time  the  Montreal  year  everything  points  to  a  better  the’ contrary. ’there  should  be '  m 

in  Canada  s  hands  lies  a  golden  I  Stadium  will,  November  next,  have  attitude  towards  the  home  product,  tional  siinnort  to  a  greater  degri 
opportunity  to  make  tbe  stabilization  the  annual  display  of  goods  manu-  made  by  the  Canadian  worker  with  pyen  than  in  the  oast  and  all  th 
of  silver  one  of  the  outstanding  is-  factured  in  Canada.  The  fair  will  be  Canadian  raw  materials  As  a  matter  Thonld  contribute  immenselv  to 


had  struck  off  a  series  of  resolutions  which  were  Ing  that  without  8  more  even  distribution  of  the  bene-  ference  at  Ottawa. 


Would  the  delegates  ijjp  present  capitalistic  system,  there  is  grave 


in  -  Tanada  Association  seems  more  opportune  than 


materials  as  a  matter  should  contribute  immensely  to 
the  present  crisis,  it  prosperity  in  our  country. 


genuinely  candid  and  courageous?  Would  the  delegates  f>f  fjjp  present  capitalistic  system  there  is  grave  The  country  that  takes  steps  to  (Quebec),  Inc.  Although  the  date  more  necessary,  to  encourage  our 
have  escaped  with  their  lives’  discontent  of  the  masses  may  result  mTdiatHv‘^avr'?‘oiH''^ll?»^  too  late  to  aitional  industries  by  buying  Can- 

A  1.  iu4i‘4  ^  Au  1  1  #  i  AL  J  t  a  ^  At-  A.  aa.a  ^  a  -t  medlatelj  ha\e  sold  itself  to  the  get  ready  for  this  important  event  adian  products.  This  is  the  hope  of 

However,  too  much  responsibility  for  the  lack  of  in  the  development  of  a  sympathetic  attitude  towards  |  whole  Eastern  world  with  its  teem-  intended  to  stimulate  our  domestic  the  manufacturers  who  employ  their 
definite  results  from  the  International  Conference  such  radical  policies  as  those  which  are  being  tried  out  Ing  population,  for  with  silver  enr-  industries,  and.  for  this  special  rea-  r.ipital  in  developing  our  national 
should  not  be  placed  on  the  shoulders  of  President  in  Russia  and  propaganda  for  which  may  easily  find  j s*shilized.  India,  China  and  the  son.  the  whole  ranadian  community  wealth  and  thus  give  employment  to 

Hoover  and  official  Washington.  Just  what  was  to  favor  in  other  countries  while  the  prevailing  condi-  rnrreLprn,.TrhaT^7  ®  oiir  numerous  ivorkers.  ru 

*  .  .4  9  VU-*  ho,.*  litH*  *•  .4  wv-t  4  A  .u  .  piirchasing  powor  to  dtvert  patriotic  interest  To  accomplish  this  oh.iect,  it  is  Ic 


WHEAT  FOR  ALGERIA. 


be  expected  ?  We  have  little  hope  that  any  action  tions  continue.  That  Is  a  danger  demanding  the  at-  to  the  nations  which  bring  about  its 

by  any  conference  will  at  once  cure  the  world  of  its  tention  of  all  governments  and  of  the  leaders  of  all  urgently  needed  reform, 

present  ecqpomic  ills.  The  Washington  conference  per-  classes  in  the  community — for  all  classes  have  in  the  Bes  in  the  British  Empire’s 

mitted  earnest,  sincere  men,  representing  nations  suf-  main  benefited  from  the  capitalistic  system  as  com-  co^^ra*tio^^if*'necersarT** 

fering  in  the  present  depression,  to  get  together  in  pared  with  any  other  in  the  world’s  history.  this  far-reaching  step  towards  ending 

w'hat  might  be  called  an  international  consultation.  _ _ ^ _  world  depression." 

The  results  of  their  diagnosis  may  be  expected  to  make  ^l’’-  Darling  also  savs:  “China 

themselves  evident  in  succeeding  months  and  years.  CouponS.  ^as  ecoming  industrialized  with 

The  world  will  probably  work  itaelf  out  of  the  present 

depression  as  a  patient  recovers  health-I  e.,  a  natural  T«^®  U  S.  Farm  Board  has  discovered  that  it  "can-  - 

recovery;  perhaps  as  much  in  spite  of  as  by  aid  of  ®  at  prices  above  j,  ,  j  ^ 


The  U.  S.  Farm  Board  has  discovered  that  it  “can- 


the  many  quack  and  other  remedies  prescribed. 

'The  benefits  of  the  conference  of  the  International 


the  market,  paying  heavy  storage  charges,  and  selling  | 
below  cost.”  And.  says  the  Nation’s  Business,  any 


I  wnoie  fc.astern  world  with  Its  teem-  intended  to  stimulate  our  domestic  I  the  manufacturers  who  employ  their  A  shipment  of  100, oon  bushels  t 
ing  population,  for  with  silver  enr-  industries,  and.  for  this  special  rea-  r.ipital  in  developing  our  national  wheat  has  been  consigned  to  Most, 
rency  siabilized.  India,  China  and  the  son.  the  whole  ranadian  community  wealth  and  thus  give  employment  to  eanam,  Algeria,  a  port  which  h; 
whole  East  will  have  an  enormously  should  be  seized  of  a  sincere  and  our  numerous  workers.  '  never  before  figured  in  jthe  elearan' 

increased  purchasing  power  to  divert  patriotic  interest  To  accomplish  this  object,  it  is  forms  of  vessels  leaving  Montrea 

to  the  nations  which  bring  about  its  The  first  fair  was  held  in  necessary  to  have  a  spirit  of  co-op-  The  harbour  at  Mostaganam  canp' 

urgently  needed  reform.  Several  manufacturers  of  the  Do-  eration  among  all  classes.  If  the  accommodate  vessels  of  lar? 

"Tt  lies  in  the  British  Empire’s  minion  took  part.  The  success  was  manufacturers  use  their  capital,  to  draught,  so  that  unloading  of  tl 
power,  acting  even  without  foreign  such  that  last  year  more  than  liO,-  maintain  the  economic  life  of  the  cargo  will  be  made  into  ligb 

co-operation,  if  necessary,  to  take  OOf)  persons  went  to  the  Stadium  to  country,  it  is  only  fair  that  thev  port.  Last  year  Can.'K 

this  far-reaching  step  towards  ending  visit  the  second  fair  in  order  to  be  should  have  co-operation  from  the  shipped  189,190,670  bushels  of  whe 
world  depression.”  better  acquainted  with  Marie  in-  public.  And  why  not?  It  is  well-  to  23  countries  and  42,701,289  barre 

Mr.  Darling  also  savs:  “China  Canada  goods  and  use  them  in  pref-  known  that  .Made-in-Canada  goods,  of  wheat  flour  to  53  countries.  Mo 

wms  becoming  industrialized  with  erence  to  foreign  products.  This  produced  by  expert  Canadian  work-  of  the  wheat  went  ,  to  the  Briti: 
- — - - - - — - - - - -  Isles,  which  took  Iw, 501, 283  bushel 

I-  China  was  Canada'’s  best  custom' 

|!  for  flour  with  2.854.512  barrels,  Bri 

TT  •  "J  0  f  -n  I  ain  being  a  close  second  with  2,81' 

inside  btories  of  the  Street 


Chamber  of  Commerce  may  well  be  found  in  steps  to  ®  general  store  could  have  told 

_ .  Hra.Hr  that  and  It  needn  t  have  spent  hundreds  of 


Tax-Hounds  Use  Little  Judgment 

Avery  large  proportion  of  the  copies  of  The  Finan¬ 
cial  Times  mailed  to  our  subscribers  each  week 
are  enclosed  in  individual  wrappers.  These  wrappers 
are  printed  with  the  name  of  The  Financial  Times,  an 
arrangement  largely  for  the  convenience  of  the  Post 
Office,  which  is  thus  able  to  return  copies  which  may 


millions  of  dollars  to  find  it  out. 


prevent  a  recurrence  of  such  a  drastic  economic  de-  f  h  ii  t  u  h  i  ^  i  While  there  has  undoubtedly  been  would  never  sell  any  of  his  holdings '  ouse  the  control  of  the  company’s 

presslon  in  the  future  rather  than  in  remedies  to  re-  aouars  to  nna  it  out.  ,  enormous  amounts  of  forced  liqui-  of  Power,  but  on  the  contrary,  if  stock  at  that  time  was  held  in  the 

lleve  the  oreaent  trouble  '  *  *  *  *  ‘Ifl^flon  under  the  spe-  the  market  went  off,  he  would  take  Province  of  Quebec.  More  recently 

A  ,  hanHiran*  nf  hiicin***  of  fv.*  I  market  coudi-  advantage  of  his  large  holdings  to  pomewhat  of  a  similar  situation  has 

- - -  One  of  the  greatest  handicaps  of  busmess  at  the  |  tlons  that  have  pre-  pick  up  some  more  cheap  stock.  He  been  encountered  in  the  West,  and 

present  time  is  “back  seat  driving” — in  other  words,  vailed  during  the  last  had  always  followed  this  practice  in  interests  working  on  the  proposal 

TftX-Hounds  Use  Little  Judgment  the  persistent  advice  of  passengers  who  were  silently!  i*^eek  it  is  amazing  the  number  of  the  past  and  found  it' very  profita-  have  found  that  they  get  more  oppo- 

happy  when  the  roads  were  smooth  and  now  have  all  i  P®°P^®  7**°  fi’’®  u’®'  .^-atterly,  however,  there  has  sition  from  the  company’s  own  offi- 

very  large  proportion  of  the  copies  of  The  Finan-  “  ,  ^  ^  .  reason  to  sell  at  all.  When  Montreal  been  altogether  too  much  bad  news  cials  than  thev  do  from  the  civic  i 

claT  Times  mailed  to  our  subscribers  each  week  ^dvic®  to  offer  when  a  few  bumps  indicate  power  was  around  $50  one  old  time  in  the  papers  and  he  found  that  not  TuthorK.  j 

pnrioaed  In  individual  wranners  These  wranners  ”*®*'  P®'‘^P®  '*®  machine  is  slightly  off  the  smooth  holder  of  the  stock  walked  into  his  only  was  his  courage  going  back  on  - 

nrinieA  oHth  the  name  of  T^  Financial  Times^an  of  prosperity.  * '■®H®7’®  o"*®«  \  certificate  him  a  bit  but  he  figured  that  per-  In  the  midst  of  the  trouble  there  I 

printed  with  the  name  of  The  Financial  Times,  an  «  a  a  fo®  shares  and  asked  him  to  sell  haps  it  might  be  just  as  well,  under  is  in  the  newsprint  industry  it  is ' 

ngement  largely  for  the  convenience  of  the  Post  them.  Knowing  his  general  condi-  the  peculiar  circumstances  that  pre-'  evident  that  the  dally ' 

:e,  which  is  thus  able  to  return  copies  which  may  In  view  of  the  attitude  of  the  Federal  Government  tion  the  broker  asked  him  if  there  vail,  to  have  a  little  more  readj  BIG  PAPERS  newspapers,  particu- 1 


not  be  delivered  without  tearing  off  the  wrapper  to  in  regard  to  taxes  on  printing  of  newspaper  labels  and]  f^e that  he^  ot^was  *^®®**-'  GET  BENEFIT  larly  in  the  United! 

identify  the  contents.  The  Financial  Times  also  wrappers  by  the  paper  using  them,  let  us  suggest  to  j. -There  is  no  roas^on  at  an.’^^andTn  Local  interests  who  have  been  tine  to  a  ereat  exftlTfrnm  th^  nSce ' 
prints  each  week  for  its  own  use  the  sheets  which  are  I  the  Quebec  Government  that  it  should  collect  a  tax  |  fact  he  did  not  need  the  money.  On  identified  with  different  proposals  war  that  has  gone  on  over  the^last ' 
cut  into  the  colored  address  labels  appearing  on  each  (from  all  hotel  keepers  on  meals  they  themselves  con-,  the  other  hand,  he  had  been  watch-  carried  through  in  couple  of  years.  Of  course  the  set- 

pafaer  sent  out.  sume  which  would  have  a  market  value  of  more  than|  *^®  steadily  l^ED^G  ON  sell  out  publi(f  utili-iback  in  the  pulp  and  paper  industry 

It  has  Just  been  decided  by  the  Department  of  Na-  $100.  This  would  be  a  similar  interpretation;  let  us  portion  of  hif  ho^dings^Sd  ctsh  in  ‘  ‘  a  ",11?”^^  iea\est  Jres^wrthThe'resuU  that”^d°4tiring 

tional  Revenue  that  the  Federal  sales  tax  applies  to  be  logical  in  tax  enforcement.  on  them,  not  that  he  expected  to  be  opposition  to  such  transactions!  in  the  dallies  is  not  ^ything  n^ 

the  cost  of  printing  these  labels  and  wrappers  in  our  *  *  *  ^ble  to  buy  it  back  much  lower  but  comes  from  officials  of  companies! as  large  as  it  was  last  vear  or  the 

he  thought  it  was  a  good  time  to  who  are  drawing  down  nice  salaries. '  rear  hefor*  if 


!  to  Who  are  drawing  down  nice  salaries,  year  before.  On  the  other  hand,  if 
.7;!  lee- i  it  had  not  been  for  the  sharp  reduc- 


'914^  SmpreM^  cf^ 
all  (Dhampagml 

LOUIS 

ROEDERER 

CHAMPAGNE 


just  been  assessed  $273.19,  and  on  tJils  amount  peiyil-  minds  “all  officers  brought  into  contact  w'ith  the  tra-  been  quite  numerous,  and  Indicate  ing  their  jobs  if  their  companies  are  tion  in  news^nrint  d  ^Iv  naner^  ' 

ties  of  $64.77  are  charged  because  these  taxes  for  veiling  public  that  assistance  must  be  rendered  to  visit- !  the  nervous  condition  so  many  hold-  sold.  In  many  instances,  far  from  that  are  no\v  still™^ho^ing  a  profit  ’  '  ^ 

printing  our  own  supplies  in  our  own  plant  were  not  ors  with  courteous  despatch;  tourist  business  is  big!®'"®  stocks  have  allowed  them-  getting  any  help  from  these  Inter-  would  be  well  into  red  fie-nres  in  '«~v~ 

p.,d  .t  O..  U.o.rh  w-  h.d  .ot  ,o,ot  ,d„  b.o,..oo.  ..d  «  U.  the  ot  ,h.  Deportm...  to  a.- ,  VbU  dS!  S,i‘.  ■'I^X''’X'i'7‘oiV.  J'o.VLdl^ '.‘"'T  f 

that  the  tax  applied  under  such  circumstances.  courage  it  by  sjtnplified  Customs  formalities,  and  a  cllnes  In  the  market  have  company  will  work  against  their  own  has  kept  ®ir®w*“n 

We  are  not  mentioning  this  as  a  plea  for  any  special  hearty  welcome  to  all  who  enter  the  hospitable  gates  of  been  weaHn.g  everybody  out  .  shareholders  in  tryl^  to  block  a  the  metronom’Sn’^  d.iiL* 

eonalderatltm.  We  are  proud  to  p.iy  our  priper  share  the  Dominion.”  |  Hear!  Hear!  And  three  cheers  andl  J^®  same  holder.  In  IntlmatlM  his  deal.  Such  a  Bitumen  oeeurrSd  T|iry  much  of  the  ranld^dec^lne  in  Slontreal.  by  The  Montreal  FinJ 

of  the  natioDSl  expenses.  But  we  desir*  to  make  a  tiger  forj^nartment  of  National  Rev*n„*  .  I  ‘®t®®tlon.  rkmarked  that  a  couple  of  some  years  ago  in  Deh^lL  Sad  Mont-  w,hat  is  regard^  ..  nitirT*,  “Jr.  L  Tjrnes  _^ 


•partment  of  National  Revenue 


intention,  remarked  that  a  cOupIe  of  some  years  ago 


years  agb  be 


up  bis  mind  he ‘real  interests  knew  ail  about  it  be- 


rogarded  as  natitmal  adver 


imited.  Montreal.  General  Ma 
er,  David  Burnside.  > 


Hi 


ROOM-beATH-SVUP 
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HINTS  TO  INVESTORS 


Winnipec'  Electric  Bonds.  year,  capital  and  surplu.s  was  shown 
/  hold  $8,000  of  the  6%  refunding  $5,539,366,  representing  over  $42.50  DCtgO  UTl 
mortgage  hands  of  the  Winnipeg  Elec-  share  on  the  130,000  shares  of  stock 

trie.  When  /  purchased  these  I  did  outstanding.  Depreciation  reserves  of  The  Financial  Times. 
so  in  preference  to  the  ist  5%  refund-  $2,010,819  was  equivalent  to  over  Montreal. 
ing  mortgage  hands,  due  1935,  and  of  pla.nt  valuation.  Dear  Editor: — 

there  told  hath  these  ‘hands  were  Equipment  business  since  the  begin-  What  would  you 


Belgo  and  Canada  Power  Lease 


Dom.  Scottish  Trost— Ford  of 
Canada 

Will  you  please  advise  me  if  to  seU, 
hold  or  average  down  on  the  following 
holdings: — 

Purchased 

at 


ing  mortgage  hands,  due  1935,  and  i/d/o  or  pia.nt  valuation.  Dear  Editor: —  Purdhasi 

there  told  hath  these  ‘hands  were  Equipment  business  since  the  begin-  What  would  you  do  if  you  rented  an  Apartment  Building  to  a  concern  ^ 

equally  good  hut  would  appreciate  a  U'UK  of  1931  has  been  light  and,  with  w-ho  operated  it,  lived  on  the  proceeds,  and  refused  to  pay  the  rent,  putting  gherritt  Oordtm  $6  00 

short  survey  from  you. — "Ottawa."  both  of  the  major  railroads  looking  up  the  excuse  that  their  personal  living  expenses  absorbed  so  much  of  their  Basin  **  **  **  **  6  00 

While  it  cannot  be  said  that  the  6%  Proceeds  from  the  Apartment  that  it  left  no  money  to  pay  you— the  Landlord?  . V.  !!  7  IS 

refunding  bonds  of  Winnipeg  Electric  Feeling  that  perhaps  you.  the  Landlord,  might  be  personally  incon-  .  j  25 

constitute  as  good  an  investment  as  ‘l«rmg  the  venienced  by  the  non-receipt  of  the  rent  of  your  apartments,  the  parUes  who  Scottish  Inv.  Trust  ..  TO^OO 

the  first  refunding  5%  bonds  of  the  k,  approach  you  with  up-raised  palms  and  a  con-  Motor  of  Canada  "A"..  23.50 

company,  by  reason  of  the  fact  that  ^  ciliating  smile  and  in  honeyed  words  make  a  proposal  something  like  this:  coast  Breweries .  23.00 

the  latter  is  a  prior  charg-e  on  earn-  replacement  business  **Mr.  Editor,  you  will  appreciate  that  we  have  a  very  expensive  family  to  r 


however,  and  replacement 


ings  and  affiers,*thr6%‘bondrof"l954  J'’"'  and-sons  who  though  grown  up  are  of  a  character  im^s-  Tnv«3.'pft 

repre.sent  a  well  protected  security  and  th'L .Th  thT^ipnt  t.  f  going  aibic  to  earn  their  living,  in  fact  spendthrifts  and  squanderers.  Can  you  aTEnehsh 

a  ff-ood  sound  tvne  of  nnblic  uttiitv  plant.  It  is  pointed  out,  wonder  therefore  that  we  cannot  pay  our  rent  to  you?  English  type  organization  with 

bond  The  last  annual  rettort  of  the  that,  in  view  of  the  light  However,  we  have  a  little  proposal  which  we  think  ough$  to  be  satisfactory  ®ound  direction  and  management,  but, 

comnanv  showed  net  income  after  requirements  on  the  capital  to  you  as  it  would  be  to  us.  We  have  accumulated  during  the  boom  times  "  common  with  all  management  in- 

depreciaUon.  equal  to  about  one  and  fnd’"wWrh‘'i*s  n^i  $260,000  certain  incorporated  propertie.s.  We  admit  that  these  properties  as  earning  p”t"few  vea’^^’o^T’^i^conMnenL  the 

nn#».hfllf  tlmc«  all  bond  rf^-  ^hich  IS  the  only  charge  against  possibilities  are.  and  may  be  for  some  time,  worthless  but  perhaps  in  the  far  years  on  this  continent,  the 

ouirements  while  the  balance  sheet  ®®'***^**’S^®»  cun*ent  payment  of  *$2  future  they  may  earn  something  for  the  shareholders.  As  we  really  are  not  tieen  affected  adversely 

revealed  a’ substantial  equity  behind  ^  ®hare  could  be  maintained  for  sev-  jn  ^  position  to  pay  our  rent  to  j’ou,  will  you  not  lf*t  iw  have  your  property  drastic  re^ssion  in  .stock  rnar- 

eaiea  a  suosiant  ai  eq  y  en  ye^rs  from  surplus,  even  If  in  .>vnh9n..n  s->r  r\f  t>$o  .aharA.c:  In  nur  rirfi'aniTaf Inn  *>  het.  le\  els  Since  the  end  Of  192i^.  The 


the  fiindeH  deht  years  from  surplus,  even  If  in  exchange  for  some  of  the  shares  in  our  organization  ?  ;  -  - - - - 

Winnipeg  Electric  has  naturally  ^  understand  that  under  the  terms  of  the  lease  you  can 

been  affected  in  its  power  operations  Property  and  collect  your  own  rents,  but  we  don’t  think 

to  some  extent  by  existing  conditions  Canadian  Car,  you  will  be  so  hard  on  us  as  to  take  so  unkind  a  procedure.  Please,  will  you  artempt  to  di^ose  of  the  shares 

in  western  Canada  But  It  is  a  no-  is  a  speculative  interest  attach-  not  accept  our  stock  certificates  in  exchange  for  v;ur  property,  the  earnings  tinder  exlsLng  market  condltionis. 

Lirfact  thi  industriallv  Winnipeg  National  Steel  Car  stock  in  of  which  we  can’t  afford  to  lose.  See  the  beautiful  certificates,  nice  green 

laDie  lacc  Lnai  inausrnaiiy  Winnipeg  T$n«ciKiiifv  an  aanUr  efa++ia*nan4  _ _ _ ^ _  rear  revealed  in  If*  onerationa  the 


nothing  w’as  earned  on  the  issue  at 


Of  course  we  quite  understand  that  under  the  terms  of  the  lease  you  can  however,  remains  in  good  shape 

put  us  out  of  your  property  and  collect  your  own  rents,  but  we  don’t  think  appear  bad  policy  for 


Jnformation  upon  'wluch  to  base  invest¬ 
ment  decisions  is  available  at  all  times 
through  consultation  at  our  o£Sces  or  by 
maiL  Or,  we  'wiH  be  glad  to  send  you  our 
list  of  offerings.  Each  of  the  securities  in¬ 
cluded  in  this  list  is,  after  full  investigatico, 
recommended  hy  us  as  a  sound  investment 
in  its  class.  We  invite  your  inquiries. 


gross.  The  big  Seven  Sisters  develop- 

ment  of  Northwestern  Power,  a  direct  aaa  J.,1 


V  .  ,  M  uwri  1  V-.1  4.  1  vuv,vuv  iijujts  iiiio  tilt;  winpany®  but- 

subsidiary  of  Winnipeg  Electric,  comes  This  claim,  if  settled,  would 

into  produerton  this  month,  aud  future  approximately  $8  a  share 

earnings  of  the  company  should  re-  „„  outstanding  stock, 
fleet  this  added  source  of  revenue.  ^ha  issue  appears  to  offer  attrac 


ing  to  the  National  Steel  Car  stock  in  ©f  which  we  can’t  afford  to  lose.  See  the  beautiful  certificates,  nice  green  Canada  in  Its  report  of  last 

continues  to  show  considerable  pro-  ^ssibillty  of  an  early  settlement  border,  red  seal.  How  nice  they  would  look  in  wMe  gilt  frame  above  jrour  opera^na  the 

contmu^  to  snw  consiaerame  pro  ^  outstanding  war  reparations  piano  ”  difficult  conditions  under  which  auto- 

S'of  N^rthlSn  PowJr  a  direct  Apartment  Buildings  usually  have  a  designation.  In.  this  case  you  can 

Sdiary  of  Winning  eS  company’s  sur-  name  them  ’’BELGO  CANADIAN.”  erated  during  the  period  TOe  com- 

subsidiary  or  vv  inmpeg  Electric,  wmes  pj^g  claim,  if  settled,  would  '  Yours  truly  pany.  however,  enjoys  a  high  type  of 

amount  to  approximately  $8  a  share  _ "g  f.  W."  management,  its  products  remain  In. 


management,  its  products  remain  In. I 
popular  demand  and  business  ao  far  I 
this  year,  according  to  reports,  has 


r”'n  “uS?  S."  ?*  “O"  ‘'■•"t.,.!.  .1,1,  WijaMn,. 

inilitv  Commission  for  an  unward  re-  levels,  in  the  light  of  the  gen-  majority  of  new  mining  ventures.”  Further,  It  should  be  remembered  that  :®  tinanciaiiy,  and  we  ^lleve 

viston  in  rtreet  ThrCom-  potentialities  we  believe  that  on  mature  consid-  the  property  Is  a  ba.se  metaj  proposi-  **  would  be  poor  policy  for  you  to  dis- 

mSion  recently  brought' dow^^^  ^  oration  you  will  realize  the  injustice  of  tion.  and  at  present  prlce.s  for  such 

cision  granting  some  proportion  of  the  worst  that  could  happen  would  be  yp^r  blaming  us  for  the  loss  in  this  metals  are  very  low  owing  to  the  state  ^^sibllttles 


The  National  City  Company 

Limited  *'  * 

Head  Office  —  360  St.  James  Street  —  Montreal 


annealed  from  this  decision  nolnting  - -  indicated  ada  were  booming,  and  many  investors  market.  -i’ . .  ^  ^  'V. 

out  tiat  even  a^  th?  rcdS«r  rates  of  putting  their  money  into  mines  So  far  as  Goodyear.  Page  Hersey  Coast  Breweries  as  m  the  case  of 

the  operations  would  be  unprofitable.’  1  pS"of^'^or  T  Stations  are  concerned,  musr^°^7sld’ered’Tr  toe  s^^tlve 

In  the  meantime  an  offer  has  been  ^  "’'T'  who  realized  the  situation.  It  would  we  can  only  offer  the  opinion  that  Th^  coSSy  hM  a  S  nS 

made  by  the  company  to  sell  toe  trac-  *  ^  recoVd  but,  a?co^fng“o 

tion  sj^tem,  which  it  operates  to  the  Loss  of  Minin?  Stock.  'f  shares  should  .show  a  recovery  bemg  kff^ted  XVrseW  by  to^^c^ 

Pit V  of  Winnipeg  hut  although  the  e  *«  **““*.  ,  VTV  had  condemned  every  new  mining  with  any  improvement  in  the  general  ®  aireciea  aovereeiy  oy  me  recent  , 

SlLnt  oH^  irwhich  it  is  Romc.^cA-,sofi,o.vov.,olvHtadmyrc-  p«,pp^i,ipn  ^hlch  came  on  the  mar-  trend  «f  the  market.  Would  not  ad- 


were  putting  their  money  into  mines  So  far  as  Goodyear,  Page  Hersey 


take  a  turn  for  the  better. 

Coast  Breweries,  as  in  the  case  of 


SM  Bay  Straat 
•  TORONTO 


SS  Sparka  StraaC 
OTTAWA 


AS9t.  8  no.  9tta«a 
QUEBBC 


the  operations  would  be  unprofitable. 
In  the  meantime  an  offer  has  been 
made  by  the  company  to  sell  the  trac¬ 
tion  s>-stera,  which  it  operates  to  the 
City  of  Winnipeg,  but  although  the 


a  period  of  2  or  3  years  more. 

*  *  * 

Loss  of  Mining  Stock. 


No  Change  Indicated. 

Th^  follouHiif;  are  v^y  hcJdi^igs  artd 


nrAcpnt  nric^  nt  whirh  H  i*  i*  »  v  ^  -  proposmon  wnicn  came  on  ine  mar-  ut'-nu  w  me  marKei.  wouia  not  aa-  ~  ^  ,  ^  ,.,10 

co^sX^biritlow  tl^e  V'ur  ^zer  and  ,,3  ^he  vl.se  you  to  sell  .such  stocks  as  you  I  breaking  up  the  distrllery  on  which  I  would  appreciate  your 

men  foned  se.^n  ^ears  a  extolled  the  quahtg  n  the  you  public  for  their  funds  ju.st  the  same  have  mentioned  because  we  think  they  j  ^^is  prov-  opinion :- 


^pobnAtl'on^of^toe^tramvw's'^  fl'are  o»i  fmam-w/  innt'rr?.  I  hnng  to  industrial  or  public  utility  are  selling  below  their  real  investment  j  ..i*-  « 

Sionld  the  ettv  c3^^  vou  gave  eompanies.  The  farthest  we  could  go  worth.  How-ever.  you  might  well  None  of  your  mining  securities  ^fer 

K  to  consider  anvTal  it  toe  or^^  me  on  dfmr.s.  to  ir.itrh  yon  replied  you  ^  ,.,he  point  should  not  be  consider  during  the  next  bull  market 

nnttd  f?g,.ra  ^  ^  pos.>^>hly  hcvr  rrccmmcnded  ,3^^  3,  especially  in  the  advi.sability  of  reducing  vour  in-  Sudbury  Basin  are  both  affected  , 

T^on^ruotive  feature  in  oonnertion  f  A'-  I  am  attach^  ^^3  prospect  stage,  always  must  be  ve.stments  in  .such  .stocks  to  purchase  T''  conditions  in  the  base  metal  mar- 


po.sed  figure. 


a  purchase  of  lin-s  stork 


A  constructive  feature  in  connection  <„a,  kereunth  the  letter  from  your  or-  ,.^7  of  a  gamble” 

with  Winnipeg  Electric,  and  one  which  ganization  on  this  subject.  Are  you  of  ^  ga 

speaks  for  the  future  potentialities  of  igUJing  to  make  good  my  loss  f"  —  _  .  _  ,  _  _ 

the  company  was  the  recent  acquisi-  a.  MacD  ”  White  Lake  Iwnet. 

tion  by  the  strong  Insul!  interests  of  3^^  can  you  give  me  any  reliable  infor- 

Chicago  of  a  substantial  block  of  stock  ^  bjamed  for  saving  anjthlng  in  our  mation  regarding  White  Lake  Mines. 
in  the  western  utility.  jg,^  ^jj.3j^  respon-  strong  representation  -I  bought 


Government  or  other  bonds. 

*  *  *  * 


Sherritt-Gordon. 


kets.  and  in  each  case  the  securities 
would  appear  to  he  a  fairly  long  hold. 

Premier  has  in  recent  years  been 
showing  a  steady  decline  in  ore  re- 


14  Royal  Bank. 

324  B.  A.  Oil. 

63  International  Jfieket. 

32  Canadian  Pacific  RaOway. 

60  Prairie  Cities  OiL 
40  Ventures  (Mining). 

12  British  Columbia  Power  Corpn. 
25  National  Bretoeriei. 

—"C.  P.  R.“ 


ment.  In  this  case  there  seems  little 
to  be  gained  by  selling  at  this  time. 

Ventures  is  of  course  speculative 
and  operations  of  the  company  bare 
been  affected  by  conditions  in  the  base 
metal  markets;  a  substantial  propor¬ 
tion  of  Ventures  holdings  being  base 
netal  properties.  Here  again  It  would 
appear  to  be  Just  as  well  to  hoM  on 
In  the  hope  that  future  developments 
will  bring  some  recoverj-. 

We  would  like  to  point  out  the 
heavy  proportion  of  B.  A.  Oil  In  your 


I  "I  own  shares  in  Shrrritt  Gordon-,  I  serves  at  the  property  and  there  are  Your  holdings  In  the  main  are  sound  investment  holdings.  This  stock  Is  a 
please  let  me  know,  or  forward  this  )  evidences  that  the.  resources  at  the  '  and  we  see  no  reason  why  any  of  them  high  irravie  issue  and  there  appears  no 
letter  to  the  company  so  I  can  find  1  mine  are  gradually  being  exhausted,  i  should  be  disposed  of  at  this  time.  good  reason  why  the  company  should 


Everything  considered,  you  appear  ^33  ^.^,'3  13^^  connection  with  when  first  put  upon  the  market;  out  if  the  stock  is  assessed,  and  ho»o  '  The  company  has  recently  acquired  Prairie  Cities  Oil,  one  of  the  smaller  over  a  period  of  years  duplicate 

to  have  a  rather  attractive  bond  in-  this  security.  If  you  will  refer  to  our  shortly  afterward  my  broker  advised  the  shareholders  are  notified."— "M I  several  neighboring  properties  which  oil  and  gas  distributing  organizations  favorable  record  of  the  past.  At 
vestment  in  these  6%  refunding  mort-  jgj,^g3  ^,3^  make  the  clients  to  pay  at  $2.00.  Recent  The  shares  of  Sherritt  Gordon  are  [have  been  operating  but  future  possi-  with  however  a  good  past  record  has  ii’«  same,  time  there  Is  a  weaknea- 

gage  bonds,  and  we  see  no  reason  why  statement  "It  must  be  remembered,  sales  were  at  7c.  Is  the  stock  a  swin-  non-as.sessable  and  therefore  you  need  ibilities  from  these  are  still  .somewhat  been  affected  in  its  operations  both  by  I”  ibe  shape  of  a  lack  of  diver- 

they  should  be  disposed  of  at  tots  time.  jjoT^ayer,  that  the  propeGies  are  to  a  ^  some  pool  knockina  the  not  worry  about  any  additional  taxes  | obscure.  It  should  he  remembered  |  prevailing  conditions  in  western  Can-  slflcatlon  w%Jch  might  be  remedied 


Wright  Flexible  Axle. 


great  extent  yet  in  the  exploration  --itockT  Do  you  think  the  stock  has  or  sub.scriptions  thereon 


that  Premier  is  a  substantial  silver  ada,  where  the  field  of  operations  of  such  a  time  as  you  can  get  out  of 


stage,  and  a  purchase  of  the  stock  r*”!/  worth  while?  For  any  in- \  For  your  information  we  may  say  producer  and  that  its  earnings  have  the  company  is  located,  and  also  by  some  B.  .A..  Oil  witjiout  taking,  too 


I.  90  s  '  t  rv  ht  iri  hj  would  constitute  a  con.slderable  gam-  formation  I  shall  feel  greatly  obliged,  that  during  the  last  25  years  there  accordingly  been  affected  during  the  keen  competition  from  toe  United  much  of  a  loss. 
hold  20  shares  of  Wright  Flembie  ,  ■  ,  What  is  your  opinion  of  the  marrket,  was  only  one  mining  company  formed  past  few  years  by  the  low  prices  pre-  States  refiners  resulting  from  an  over-  * 


Axle  Motors.  I  have  been  called  on 
to  pay  $1.00  per  share  or  lose  all  my 


tVhen  rt  is  remembered  that  the  K®  prospects  indicate  further  depres-Un  Canada  having  asses.sable  stock,  vailing  for  its  metal 


production  situation  in  the  gasoline 


is  if  irne  tkat  the, 7  ran  ratio  of , success  in  the  mining  business  i  bare  Goodyear,  Fage  Hersey.  inis  company  is  now  oerunct  am 

^,^e7e  me  o»t  it  I  d^not  o^y  UP*  '®-  ’*‘’®ral  estimate,  about  1  in  250.  ^^^’■tnee  Stations,  all  have  taken  a  Canadian  mining  securities  today 

squeeze  me  out  if  I  do  not  pay  up.  anoears  rather  unreasonable  that  great  tumble.  Is  there  reason  to  ex-  non-a.ssessable  and  not  subject  to 


I  have  Goodyear,  Page  Hersey,  This  company  is  now  defunct  and  all  White  water  appear.s  still  to  be  more  field  In  the  United  States.  Relief  from 
5  Stations,  all  have  taken  a  Canadian  mining  securities  today  arc  or  less  in  the  prospect  .stage  and  the  the  latter  has  been  obtained  recently 


The  Finandal  Tim^ii  re^rlieft  a 
dags  of  pooplo  who  are  Interesfed 


it  appears  rather  unreasonable  that  ru^noie.  is  r.n^rp  rra,Non  ra  rj^-  am 

you  shouM  come  back  and  blame  us  improvement  in  the  near  future,  ther  subscription 

hpraiiRA  vmi  tn  ’VAiir  J ,  Lj.  * 


\\  e  have  answered  severd  enquiries  i^^^^use  you  decided  to  risk  your  funds  — 

m  recent  weeks  with  regard  to  right  such  a  speculative  proposition.  The  White  Lake  Mines  is  only  a  pro.*;- 

FlexU^le  Axle,  or  as  it  is  now  known  that  we  said  that  -we  be-  pect  and  the  stock  must  therefore  be 

as  W  right  Martin  Motors.  It  is  quite  ngyg^j  sponsors  of  this  stock  were  regarded  as  a  gamble.  Extensive  de- 

true  that  a  situation  exists  _  whereby  j-gjiable  people,  did  not  mean  that  we  velopment  work  has  been  carried  out, 

the  existing  shareholders  of  Wright  recommended  a  purchase  of  their  stock  but  nothing  conclusive  has  been  found 
Flexible  Axle  can  be  squeez^  out  investment.  As  a  matter  of  fact  as  yet.  The  market  for  the  shares 

unless  they  subscribe  the  additional  wound  up  our  letter  by  saying  will  naturally  reflect  this  speculative 
$1.00  a  share  being  asked.  4*2^  speculation  In  the  shares  would  situation  and  also  the  unpopularity  of 

In  connection  with  this  re-organiza¬ 
tion,  a  new  company  has  been  formed  - - 

in  which  the  old  shareholders  are  ^  w  w  w  w  w  ^  W 

Canadian  Industry  Improved  Cash 

and  it  is  very  unlikely  that  all  of  them  Position  in  Face  of  Difficulties\ 

will — the  old  company  can  be  wound  - 

up,  and  its  assets  purchased  at  auction  While  corporation  reports  cover-  ative  figures.  Canadian  Car  iu- 
by  the  new  company.  The  supposition  ing  the  year  1930  were  discouraging  creased  cash  and  investments  by 

is  that  the  price  at  which  the  assets  'insofar  as  earnings  were  concern-  $4,700,000  to  $5,639,803  ‘while  in 

would  be  sold  would  prove  insufficient  ed,  a  constructive  feature  was  the  ventories  and  receivables  were  re- 
to  provide  any  worthwhile  distribution  strengthening  of  cash  position  and  duced  from  $5,500,000  to  $2,530,574; 
to  holders  of  stock  in  the  old  com-  contraction  in  inventories  and  re-  Canadian  General  Electric  recorded 
panics.  ceivables  shown  in  the  balance  .a  gain  of  almost  $2,000,000  in  cash 

With  regard  to  the  question  whether  sheets  of  the  well  established  Indus-  and  inveptories  and  a  decrease  of 
you  should  contribute  the  additional  trial  organizations!,  $2,300,000  in  inventories  and 

$1.00  a  share  asked,  it  appears  to  us  Comparative  figures  for.  the  past  3  receivables  ;  Dominion  Bridge 
that  the  consideration  here  is  whether  years  of  21  companies,  all  leaders  in  added  $3,400,000  to  cash  and 
you  are  prepared  to  throw  good  money  their  respective  fields  of  operation  investments  and  reduced  inventories 
after  bad.  The  past  record  of  these  reveals  a  gain  of  over  47  per  cent,  and  receivables  by  $2,600,000;  Do- 
companies  has  been  one  of  continuous  in  cash  and  liquid  investments  with  minion  Textile  increased  its  cash 
financing  with  apparently  no  great  a  reduction  of  more  than  12  per  and  investments  by  over  $600,00 
results  being  achieved  as  a  result  of  cent,  in  inventories  and  receivables,  while  inventories  and  receivables 
same.  It  is  hardly  reasonable  to  .sup-  This  is  all  the  more  noteworthy  showed  a  contraction  of  $1,700,000; 
pose  that  the  same  management,  when  consideration  is  given  to  the  and  Price  Brothers — also  as  a  re- 
which  has  made  such  a  mes.s  of  the  fact  that,  between  1928  and  1929,  suit  of  financing — increased  cash 
previoii.s  promotions,  will  prove  any  cash  and  investments  increased  by  and  investments  by  over  $60,000 
more  successful  in  this  case.  It  seem.s  only  5  per  cent.,  while  inventories  diicing  inventories  and  receivables 
to  us  accordingly  that  your  best  course  an,j  feceivables  were  showing  a*  at  the  same  time  by  $650,000.  It 
would  be  to  consider  your  previous  gain  of  over  15  per  cent.  At  the  end  will  be  seen  that,  of  the  21  rompan- 
investment  to  he  money  lost  and  have  of  1930  inventories  and  receivables  ies  represented  in  the  tabulation, 
nothing  to  do  with  the  present  pro-  were  at  approximately  the  same  fig-  only  two  revealed  a  material  con- 
position.  ure  as  at  the  end  of  1928,  but  cash  traction  in  cash  and  investments, 

*  *  *  *  and  investments  were  close  to  54  Goodyear  Tire  and  Steel  of  ('anada. 

IMafinnal  ^4m1  Car  P®!"  fPnt.  higher.  Roth  of  these  companies  are  strong 


fur-  stock  is  distinctly  In  the.  speculative  through  the  anti-dumping  legislation  able  to  buy  InTeshnent  aoenri* 

class.  brought  down  by  the  federal  govern-  des. 


Confidence 

A  Letter  to  Our  Clients 
atul  Other  Investors  in  Canada 


BmiOPlet: 

NESBITT.  ’THOMSON  A  OO. 


MS  Se.  Jamw  Strast  Wcac 


National  Steel  Car. 


sh  traction  in  cash  and  investments, 
54  Goodyear  Tire  and  Steel  of  Canada. 
Roth  of  these  companies  are  strong 


,  .j  ■  \  4  It  should  be  noted,  however,  that  in  rash  position,  however,  and  the 

1  am  eons, denng  the^  pwrcJiase  of  ^,31,43^^,  Shawinigan  decrease  was  not  in  any  way  seri- 

\ational  Steel  Car  Stock 


responsible  for  about  $21,000,- 1  ous.  Peculiarly  enough  only  two 
7-4,  liZ  nn„inn  ^ns  then  do  ndi,-idend  $36,000,000  increase  in  Companies  showed  a  marked  In- 

/  *9  n  \hnrr^'  Tt  seems  to  me  hoys.  investments,  and  that  the  i  crease  in  inventories  and  receiv- 

J  er  ftof  fheZ  fromlables.  Ahltibi  and  Atlantic  Sugar. 

of  the  dividend  on  the  stock  being  I*ciancing  undertaken  by  the  two  big  and  in  the  case  of  the  latter  the  ex- 
ZaiTained  at  its  "Utilities  during  the  year.  pansion  in  this  item  was  more  than 

/  should  be  glad  of  your  ideas  on  this  ““Indicated'’ hi**  thl  ® 

tuhierf  ments  are  indicated  by  the  compar- '  ments. 


subject. 

Has  the  com.pany  any  business  going 
through  its  plant  at  present,  and  are 

there  any  prospects  of  worth-while  AbitibI . 

contracts  materializing  this  year?  .Atlantic  Sugar . 

Could  you  fifttic  me  a  brief  outline  of  . t 

the  company's  operations,  past  his-  Can!  Fairbanks-Mor«e'7!!i! 

iory,  and  its  present  balance  sheet  Can.  General  Elactric . 

positu>n?-"c.  Nascar."  DoS: Tex'^HeV.: 

At  current  market  levels  of  around  Dominion  Stores  . 

22,  the  stock  of  National  Steel  Car 
Corporation,  paying  $2  a  share,  offers  Famous  Players’. 


CASH  AVD  INVESTMENTS 


to  the  investor  a  yield  of  9.1%,  and  Jv®?**^**]: ’J,**’*  . ‘ 

there  appears  little  reason  to  fear  any  NaCBreweries.’.'.’.’."’.!!!!!'.!!!:::!:::::’.::. 
early  interference  with  the  present  Page  Hersey... 

dividend.  . 

Plants  of  the  company  have  been  gha^nigan  "."  ! ! ! ! ! ! !  7  i!! !! ! !  i!.’:!  7  7 ! ! ! . ! ! 

maintained  on  a  fairly  active  basis  sherwin  Williams ! . .' . 7  . 

throughout  the  current  fiscal  year  Steel  of  Canada . . . 

which  ends  June  80th,  although  busi¬ 
ness  has  naturally  fallen  materially 

Short  of  that  for  the  year  ended  June  INVENTORIES  AND  RECEIVABLES 

1980  when  earnings  applicable  to  the 

stock  were  equivalent  to  $8.83  a  share.  Abitibi  . . 

It  is  anticipated  that  earnings  for  .  . . . 

the  year  just  closing  will  be  well  in  Can.  Car 7*  7  ’:::.’::::  ..7..’.'777.7:: 

excess  of  dividend  requirements  —  Can.  Falrbanks-Morse . 

probably  in  the  vicinity  of  $3.50  a  Dom.^rWge*"*"': .  7 .7 .7’ 7 .’ !  .7’ .7’ !  .7 ! ! 
share ;  this  will  leave  a  .substantial  Dom!  Textile  7  ! ! .’  7 ! ! !  7 ! ! ! . . ! ! ! ! !  7 ! ' !  ’ . ! ! . ! 

sum  to  be  transferred  to  the  already  Dominion  Stores . 

Strong  surplus  account  of  the  com-  . 7  77.  ::.7!. .'7 7 . . 

pany.  Famous  Players .  .  . . 


1980 

1929 

1928 

J2.F6C,040 

y2.4Sc.2S5 

12,837,304 

2.889,113 

1,786,866 

1,344.864 

434,408 

487.844 

627,896 

5.639,802 

987.739 

1.602,200 

1.188.844 

648,680 

■  760,774 

12.717,773 

10,919,683 

6,705,299 

6.611,606 

2,103,101 

2.848.253 

6,152,003 

4,498,360 

6,237.625 

1,682.614 

1,280.663 

705,682 

1.389,689 

1.178.896 

1.134,299 

588,049 

185,48.6 

128,615 

1.761,280 

1.645,845 

710.745 

.4.608,516 

4.947,198 

4.657.446 

83.676,145 

24.751,986 

22.513.341 

1,468,673 

1,217,193 

1.555,534 

3.369,931 

2.914,929 

1.6,54..585 

136.106 

87,644 

90,380 

6,.638,309 

3,705,1.57 

6.595,693 

13,983,312 

2.035,622 

2,582,680 

2.125,677 

2,163,441 

2,358,881 

5.S34.597 

6.7$2.314 

7,846,513 

$112,101,287 

$76,676,611 

$72,967,858 

Dom.  Glass 
East  Dairies. 
Famous  Players. 


The  last  balance  sheet  indicated  a  . 

healthy  working  capital  .surplus  and  Kat.’Breweries  . .  .’.’:7.'7'.’..’....'..’.’.’.’.’.’...’.7 
reserve  position  Current  as.sets  were  Page  Hersey  .....:  7 .  i!..  7 .  .i!  7 ! . 

more  than  twice  current  liabilities,  pjfjjfp”*, . 

and  net  working  capital  amounted  to  sb^ni^n  .  .  .  .  .  . 

$1,655,629,  and  it  is  reported  semi-  Sherwin  williams . .’ . 

officially  that  liquid  position  has  been  Steel  of  Canada  . 

farthgr  improved  during  tbs  current 


1980 

1929 

1928 

$18,654,287 

$16,161,884 

$17,678,888 

1,072,637 

735,188 

869.176 

541,411 

666,265 

601,080 

2.630.674 

8,069,730 

3,219,746 

2.668,297 

3,139,513 

2.747.130 

8.904,270 

11,211,020 

7,722.131 

5.173.280 

7,733.515 

6,006,976 

6,531,029 

8,231,100 

5,558.676 

2,103.858 

2,590.954 

2,364,290 

2.843,586 

3.026.246 

2.909,226 

711,618 

566,686 

426,462 

258,087 

301,004 

273,133 

5.488,646 

6.429.120 

6.665,978 

2.54.5.864 

2,136,935 

1,930,934 

2.918,201 

2.967,880 

2,748,024 

2,665,084 

2,608,182 

2,438,088 

3,674,336 

3.615,697 

3.362.736 

4.252,718 

9,917,235 

10,644,234 

1925.311 

2,.590,88S 

2,568,683 

4215,412 

4,268,590 

3,988.501 

9^p76.078 

9,993,958 

9,615,032 

t98is8,4e4 

$106,965,980 

$98,218,624 

SINCE  1867,  the  year  of  Confederation,  Canada  has  passed  through  a  number 
of  periods  of  business  and  financial  depression.  These  have  been  of  varying 
intensity  and  duration,  but  in  every  instance  the  nation  has  emerged  stronger 
than  ever  before. 

Canada  is  to-day  as  fundamentally  sound  as  ever  and  is  in  as  strong  a  position 
as  any  country  in  the  world.  The  inherent  strength  of  our  economic  structure 
will  enable  us  to  lead  the  world  in  a  vigorous  revival. 

Past  records  show  that  in  the  depth  of  a  depression  men  always  look  on  their 
economic  adversities  as  more  serious  than  those  ever  faced  by  any  other  previous 
generation. 

To-day,  confidence  and  courage  are  Canada* s  greatest  need.  A  review 

of  Canada’s  position,  of  its  enormous  natural  resources,  of  its  steady  but  amazing 
growth  over  the  past  50  years,  cannot  fail  to  inspire  Canadians  with  the  true 
vision  that  has  always  been  a  characteristic  of  our  people. 

We  do  not  know,  nor  have  we  ever  known  in  advance  when  depression  ■will 
pass,  or  what  industries  w’ill  lead  the  way.  We  do  feel,  however,  that  as  the  pendu¬ 
lum  swung  to  one  extreme  in  1929,  it  is  swinging  to  the  other  ejitreme  in  •wrongly 
interpreting  business  conditions  to-day.  That  the  coming  months,  slowly  at  first, 
but  with  greater  decisiveness  later  on,  will  mark  the  advent  of  revival;  is  a  con¬ 
clusion  as  certain  of  realization  as  any  conclusion  can  be  in  economic  science. 

What  greater  demonstration  of  faith  of  a  people  in  their  own  country,  and 
what  greater  evidence  of  the  fact  that  money  for  investment  in  legitimate  enter¬ 
prise  is  available  in  this  country,  could  be  provided  than  the  success  of  the  recent 
Dominion  Government  conversion  loan. 

It  is  our  firm  conviction  that  the  future  holds  great  promise  and  will  bring 
rich  rewards  to  those  who  have  confidence  in  Canada,  and  who  display  that  con¬ 
fidence  by  investing  to-day  in  the  securities  of  those  Companies  which  are  basically 
essential  to  a  nation’s  progress. 

Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  MONTREAL 

Quebec  Otta'wa  Toronto  Hamilton  Ont. 

Winnipeg  Saskatoon  Calgary  \lctaria  'Vanoonver  > 

_ : _ _ _ 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  29.  1931. 


‘GREAT  PROGRESS  Buying  Power  Reduced  as 
PAST  TEN  YEARS  j  Consumers  Pay  Off  Debts 

CAN.  NATIONAL'  Important  Adjustment  Yet  to  Be  Made  to  Bring  Prices  of  | 

_  j  Finished  Products  in  Line  With 

•nment  Railway  System  Re-  Raw  Materials  i 


far  rparhins  nii.liiatniPTit 


[that  thp  cost  of  lIvinK  has  dropped 


and  salartps  to  correspond  with  the  i  in  the  past  two  years;  let  the  tax- 
docline  in  the  cost  of  llvine,  present  pa>ers  have  that  sum  to  use  to  oa- 


and  prospective,  before  this  depres¬ 
sion  ran  end. 

‘‘The  device  of  staggerlns:  work 


itisfy  their  -wants,  and  we  will  see  a 
big  reduction  In  unemployment, 
‘‘Nobfjdy  likes  to  take  the  InltVatlre 


Government  Railway  System  Re¬ 
cords  Outstandinp:  Advances 
Since  1920 

DEFlCrr^fo  SURPLUS 


LABOR  COSTS  RETARD  BUILDING  PROGRAMS 


rhiladelphia.  —  Hugh  Bancroft.  I  tail  prices  business  would  revive.  ‘  have  nothing  to  say  about  It 


that  has  been  so  popular  In  the  past’'  in  reducing  -wages.  Everybody 
year  is  we.il  enotigh  In  a  temporary  ;  dreads  an  operation  when  the  patient  I 
recession,  but  does  not  get  us  any-  j  Is  sick,  even  though  the  patient  j 
where,  because  It  does  not  bring  knows  that  he  cannot  get  well  until  i  ^ 
j  costa  nnd  prices  down.  i  the  operation  Is  performed.  Well-  i  ■ 

I  ,  .  n  A  n  *  J  i  meaning  declarations  b.v  political  and  i 

I  Tabor  fosfs  Retard  Bnlldlng.  ;  leaders  that  wages  must  be  [ 

;  “It  is  not  n  question  between  em-  I  kept  up  are  only  prolonging  our, 
plover  and  employee.  The  employers  !  jiuslness  ailments.  I 


1  /in  1  I\f  I A I  IM/^nP  1  HP  Brothers  subsidiary.  Gypsum.  Lln^e 

IlKAIJIIAI.  llll.Kr.ANh  *  Alabastlne  will  market  this  pro- 

Ulinl/Unll  Illl/llLinuLl  own  brand  name. 

i  PYTDDrUT  CAirC  A17  Brothers  Sales  CorporatiPB 

i  I.IlKKIMlI  ^Al.l*.^  Hr  continue  to  market  Donnacona 

'^''••***^**  *  wnUliW  Vt  insulating  board  through  llieir  own 
|\  ARf  ftf  1  P  AM  4  DA  A  DA  sales  organization.  The  new  board 

UUNllAtUllA  DUAKU  ^hlch  was  completed  early  in 

- -  programme  of  -wider  diversification 

Sales  Agreement  Consummated  of  products  and  utilization  of  mill 


‘For  the  greater  part 


president  of  Dow.  .Tones  &  Co.,  Tnc.,  rapidly,  unemployment  would  disap-  :  the  building  trades,  for  example.  ■  business  life  of  even  the  oldest  man 


With  Gypsum  Lime  & 
Alabastine 

WIDE  DISTRIBUTION 


>  nf  1920  With  192A  mih1isher<i  nf  TbP  Wall  street  Tour- I  P*'®’’*  ’P**  ^P^eral  .A,nipriran  '  There  will  be  no  substantial  business  '  p,i]|  active  in  affairs  all  our  thought  ,  April  shipments  from  the  mill  far 

i!::  r,.  w"  higher  ^  recovery  ,until  there  is  a  niaterial  j  „„  wages  and  prices  has  been  based  j  „,eed6d  any  month  since  the  new 


waste.  As  such  materials  as  ground- 
wood  and  sulphite  screening  enter 
largely  Into  tJie  manufacture  of  In¬ 
sulating  board  It  will  be  seen  tbat 
!  the  new  board  mill  provides  an  effl- 
1  dent  use  for  this  class  of  material. 

The  new  arrangement  should 


Indir.ates  Remarkable  •  Im-;  nal.  speaking  before  the  Philadelphia  '  ^^an  In 

etti  Bond  Club,  on  the  subject  of  “1931  to  I  „ 

provement  m  Operabng  Erfi-,  .  |  Some  Bedr 

dency  “Bo  far  this  year  -we  haven’t  been  ;  “Rypn  in  t 


increase  in  building  operations.  The  i  „„  constantly  rising  commodity  pri- 


Sonip  Bednetions  to  he  Avoided. 


people  of  this  country  are  not  will¬ 
ing  io  build  new  homes  or  repair  old 


res.  Commodity  prices  had  been  de 


I  cAceeuBu  tti.y  luouui  oiuv«  i-uo  companies.  In  the  case  of  Gypsum. 

I  unit  came  into  operation  Just  twelve  and  Alabastine  Limited,  the  in¬ 


clining  for  a  generation,  reaching  I  months  ago.  Present  indications  sulatlng  board  rounds  out  a  long 


aency  “Bo  far  this  year  we  haven  t  been  ;  “Even  in  the  present  lo-»-  state  of  ones  at  the  price  they  have  to  pay  I  ,hcir  low  point  in  1896.  Thereafter,  jare  that  May  shipments  will  outstrip  line  of  building  products  which  are 

- , -  I  buying  very  much,  but  we  have  been  •  business  there  are  some  lines  whose  for  building  labor.  Until  the  build-1 , he  trend  was  upward,  at  first  gra-  the  April  record.  Considering  the  -well  established  in  the  Caiuadian 

The  turning  Into  an  operating  sur- }  *^®^ting  out  of  debt  very  fast.  From  volume  and  profits  are  quire  sati.s-  :  ing  trades  are  willing  1o  adjust  their  i  dually,  but  at  the  end  of  the  World  fact  that  April  and  May  sales  are  Market  In  the  case  of  Price  Bro- 

plus  of  $29  884  000  in  1930  of  a  de-  te  October  1,  1929,  ,  factory.  Wage  reductions  can  and  ;  ideas  of  what  is  reasonable  pay  few  i  war  violently,  until  the  peak  was  prior  to  giving  effect  to  the  ne-w  ar-  there  Sales  Corporation  It  provided 

fic.if  amounting  to  $32,000,000  in  1920 1  f*u’’*“*  •♦e'  ™onfhs  of  prosperity,  this  i  should  be  avoided  in  such  cases  a  day’s  work  to  what  the  home  build- 1 cached  in  1920.  Since  1920  frequent  rangement  with  Gypsum  Lime  and  another  satisfactory  outlet  for  the 

is.  according  to  B.  W.  Fairweather,  <'ountry  was  absorbing  $680,000,000  :  They  should  be  avoided  also  where  i  ers  of  the  coun/ry  oro  willing  and  '  rallies  after  important  declines  have  Alabastine  Limited,  the  outlook  for  output  of  the  board  mill, 

director  of  the  bureau  of  economics !  securities  every  nionth  j  they  do  not  tend  to  bring  about  a  re-  j  able  to  pay,  the  building  trades  will  |  obscured  the  fact  that  the  major  the  balance  of  the  year  Is  under-  - 


anadian  National  Hallwavs.P®  excess  of  securities  retired  by  i  duction  in  retail  price  or  in  the  cost  continue  to  report  their  very  high 

*.  fcifiirir^t«er  rtnat*  aflnn  e  Viti  f  W.A  ■ar^ra  l-nu-.s _ *v.  .»• _  _ _ _..^i _ a _ _ _ _ _ 


rallies  after  important  declines  have  Alabastine  Limited,  the  outlook  for  output  of  the  board  mill, 
obscured  the  fact  that  the  major  I  the  balance  of  the  year  Is  under-  ■  —  -■  ■ 

trend  of  commodity  prices  has  been  1  stood  to  be  satisfactory.  The  grow-  •«  .  c*  i  .aa 

rapidiv  downward  for  11  years  and  In?  appreciation  of  the  need  of  in-  l/wtriDUte  dtatuncal  Map 


l^iin  all' human  probability  will  con-  sulated  homes  and  industrial  build- 
0  tinue  downward  for  at  least  a  dozen  ings  is  understood  to  be  an  impor- 
■  j  years  to  come.  We  might  as  well  tant  factor  In  the  Improved  showing. 


Of  Knit  Goods  Industry 


absorbing  $550,000,000  net  of  new  se 


)'  10  vears  of  the  <’  .N  R  Mr  f.’atr-  depression,  we  have  been  ;  ^otiid  bring  lower  railroad  rates.  :tion  of  the  total  unemployed.  Vet  ' ’rp^ognize  this  fundamental  economic!  Tests  are  now  nearing  completion  Ottawa.  To  meet  the  Increasing 

)  -weather"  points  to  manv  marked  ad-  '  General  railroad  rates  -which  have  i  there  are  literally  millions  of  fami- i  situation  at  once  and  adjust  oursel-  on  Donnacona  Acoustical  Board,  demand  for  authentic  information 

!  vances  made  during  the  period.  The ' continually  reduced  while  ;  lies  who  would  like  to.  but  cannot. ;  yps  to  it  instead  of  trying  to  talk  It  !  The  growing  use  of  ceiling  and  wall  regarding  the  textile  IndustVy  in 
\  review  points  out  that  in  1920  one ;  f  i  intrin.sically  employ  even  a  single  scTvant,  be- j  catch-words.”  |  materials  designed  for  acoustical  Canada,  an  industrial  map  of  ho- 

I  cpnt  raid  for  movine  one  ton  of  .$400,000,000  a  month.  ‘already  far  too  low.  Act  in  specific  i  cause  they  cannot  afford  to  pay  the  - - - - control  and  to  minimize  reverbera-  j  ,  •*  j  i 

I  freisbt  0  Sfi  mile  on  the  svstem  i  ""'hile  many  security  loans  have  instances  they  are  still  too  high  to  wages  demanded  for  domestic  ser- !  i  n  n  •n  l"*  •*  J  tions  and  noise  makes  this  field  an  s*ery  and  knit  goods  industrj  has 

i  -whereas  in  1010  this  cost  riefraved  ^  liquidated  by  the  transfer  of  .meet  the  newer  forms  of  competl- j  vice.  Vet  they  would  gladly  pay  a  ,  D.  DaUlargeon  LUlUteCI  important  one.  Heretofore  most  of  .lust  been  Issued  <by  the  Department 

its  movement  for  1  15  miles-  that  the  from  borrower  to  lender,  fjon.  Railroad  wage  scales  themsel- !  wage  which,  with  hoard  and  lodging!  To  Default  Bond  Interest  this  class  of  material  has  been  Im-  of  the  Interior.  This  map  shows 

I  ratio  of  dailr  freight  traffic  in  19‘’oi®  process  which  unfortunately  is  ves  are  relatively  low  ;  painfully  so,  '  included,  is  higher  than  hundreds  of  ,  _ _ _  ported  but  present  indications  are  the  Imports  and  exports,  sheeprais- 

I  tn  tho  Haiii- I’nhrvr  of  the  nveraee  em- !  extensively  In  Other  fields,  compared  with  the  wage  scales  !  thousands  of  unemployed  women  can  ,  _  „  ^  that  the  new  Price  Brothers  product  Ing  areas,  and  the  location  of  fac- 

*  Tiinvoo  in  -a-na  fhe  movement  Of  after  making  all  proper  allowan-  prevalent,  for  instance,  in  the  build-  .ever  hope  to  earn  in  shop  or  factory.]  ®-  Balllargeon,  Limited,  will  prove  superior  to  the  Imported  toTles.  It  also  lists  the  names. 
'  one  ton  ^110=  nrninat  5-9  U'*’®  Transactions  It  seems  |  ing  trade.  AVhat  needs  attention  in  i  "One  person  out  of  every  ten  gain-  !  default  Interest  payment  due  June  article  and  will  probably  sell  at  a  addresses,  and  products  of  the  Can- 

'  in  101ft.  thn^ono  oo.mH  of  ron  1  mov- ' Individually  saving  ;  the  railroad  labor  field  are  the  so-  !  fully  employed  In  this  country  is  In  !  Tsf  on  the  first  mortgage  6  percent  lower  price.  According  to  HL  M.  adlan  manufacturers  of  these  two 
0/1  a  tnn  1  '  Tniii^'  in  i9''ft  nnri  1  ? !  getting  out  of  debt  at  a  remark-  |  called  ‘featherbed  practices'  imposed  ■  governmental  employ  -working  for  I  bonds,  according  to  information  re-  Harrison,  General  Sales  Manager,  lines. 

.  J.  ...  f-  able  rate.  That  Is  one  of  the  rea-  bv  legislation  or  labor  union  nre.s-  ■  federal,  state,  coiintrv.  citv  or  town  !  ceived.  There  are  $400,000  of  these  Building  Products  Division  of  Price  Ontario  Is  the  leading  province 


miles  in  191ft  onri  that  fho  average. . .  ■-  _ -  by  legislation  Or  labor  union  pres-  federal,  state,  country,  city  or  town  ^  . —  -  —  -  •; —  - -  jauumus  jr/uunvn*  oyiyio/uu  wi  .imvo  v/uumu  /»  iveutus  i/iw>/ii>.v 

freiehf  fra'in  meieho/i  1  ftis  Inns  in  business  is  bad,  but  It  is  sure  designed  to  create  superfluous  !  governments.  Their  wages  and  sala- 1  bonds  outstanding  at  the  present  Brothers  Sales  Corporation,  arran-  In  this  Industry,  -with  132  plants  of 

191ft  agatnsViai-fnns  in  191ft  '  Preparing  a  Strong  foundation  for  ,  jobs,  to  make  arbitrary  additions  to  1  ries  have  been  repeatedly  revised  Hoie  and  the  Interest  is  payable  gements  have  just  ,  been  concluded  which  35  are  In  Toronto;  Quebec 

/,m.^  /mmnnrTsnns  nf  i9?ft  nnd  business  to  come  !  established  rates  of  pay.  to  procure  |  upward  to  meet  the  high  post-war  ;  p®ro*-annually  on  June  1st  and  De-  whereby  Gypsum  Lime  and  Alaibas-  ranks  second  with  62. 

1910  understate  the  ImnroWment”'  I’Hce  Inflation  Wiped  Out.  :  duplicate  payments  for  one  service,  j  cost  of  living,  and  there  Is  a  perpe-  cember  1st.  tine  Limited  will  distribute  Inmilat-  Copies  of  this  blue  line  map  may 

continued  Mr  Fairweather  "The  ^  “General  business  as  measured  bv  i  or  pay  for  service  not  performed  atjtual  -waiting  list  for  nearly  every!  The  company  also  has  a  general  Ing  board  through  the  latter  com-  be  obtained  free,  by  those  directly 

rear  19‘'0  witnessed  the  climax  ofitbe  various  accepted  adjusted  in- i  oH.  j  such  job.  The  staggering  burden  of !  mortgage  bond  Issue,  bearing  In-  pany’s  extensive  dealer  organization.  Interested,  upon  application  to  the 

the  post’ war  boom.  It  was  a  vear  i  dices,  has  managed  to  keep  a  trifle  :  "With  such  Important  exceptions,  i  taxation  Is  a  large  factor  in  the  cost ;  ferest  at  the  rate  of  6^%,  payable  The  Insulating  bboard  will  be  made  Director,  National  Development  Bu- 

of  good'traffic  The  vear  'i  910  above  the  verv  low  levels  establish-  broad  conclusion  is  inescapable  I  of  living.  Reduce  the  pay  of  all  gov- 1  on  April  Ist  and  October  let.  The  In  the  new  board  mill  of' the  Don-  reau.  Department*  of  the  Interior, 

sniinrteri  the  dentbs  of  rienre.ssion  '  pd  in  December  or  .Tanuary.  'W’hole-  ;fhat  there  must  be  Important  and  iernmental  employees  by  the  amount '  last  payment  was  made  on  due  date,  nacona  Paper  Company,  a  Price  Ottawa 

It  was  a  year  in  -which  traffic  volume  I  commodity  prices  have  con-  j 
dropped  24  per  below  normal.  > 

The  depres.slon  has  bad  its, effect  i  rapidly  than  in  1930.  Bradatreet’s  ;  .  ■  .  ■ — - - -  -  -  - - -  ,  . 

Upon  operating:  results,  an  effect  i  commodity  price?  Is  back 

common  to  all  railways  on  this  con-!^'’  levels  of  1913.  thus  finally  -  _ 

tlnent;  but  -whereas  in’1920  the  HneSj''’*P''’8’  '’Pf  whole  of  the  -war  In- 
were  in  such  condition  that  heavy .  Ration  of  wholesale  prires.  ! 

’traffic  brought  congestion  and  in-|  “Retail  prices  have  ntrt  fallen;  ,  .  ■ 

'  creased  expenses,  in  1930  there-  ex- 1  anything  like  as  much  as  theprlces  i 
ists  a.  unified  iransportatinn  ma-i"^  practically  all  the  -major  com-; 

chine  readv  to  rope  effirientlv  with  modlties,  and  that  explains  in  large  ! 
increased  traffic.  ‘  measure  our  pre.sent  difficulties  ! 

.  "For  a  true  comparison  with  1920  ’Persons  or  groups  of  persons 

one  should  turn  to  1928.  the  peak  whose  purchasing  power  depends;  ^ - - - - , 

vear  before  the  present  depression.  "P""  ’’*des. ;  ' 

in  that  vear  the  Canadian  National  ‘'"Gen.  petroleum,  silver  copper.  ;  | 

System  produced  $54.S60.0ftO  net  jmc.  lead,  sugar,  coffee,  rubber,  lum- ■ 
revenue  from  operations  and  rank-  '’‘‘r  al^mo.st  any  other  staple  com- 

ed  third  in  that  regard  of  all  rail-  ’rught  he  named  cannot  -  -  - 

wavs  in  North  America.  Few  par-  pa.v  ihe  pr  res  a.sked  at  retail  for  Hk  T 

allels  of  such  improvement  exl.st;  B  JV  I  ^  1%.  I  B  M 

315  per  cent,  more  traffic  was  ban-  The  result  Is  that  S.OOO.ftftft  I  ^  ■  m  |  ■  « 

died  in  1928  than  in  1920  with  220  prople  nre  out  of  work  and  5.00ft, ooo  ,  ^  |  W  ■  ■ 

fewer  locomotives  and  .1.370  fewer  ""  P'’;,'  M  M  ^  I  ^ 

cars.  Tt  is  well  to  view  that  record  that  A  A 

in  proper  perspective  in  the.se  times 

of  abnormal  depression,  which  have  rrad,m.stment  during  which 

railed  n  temporary  halt  to  progress,  -'"ch  maladjuslments  are  being  cor- ; 

“Naturally,  all  this  -was  not  ar-  .  „  *  ■ 

complished  without  heavy  expend!-  ^  ’l''  ouostion  that  is  uppermost  ,n  __  _  _ 

tures.  both  those  chargeable  to  oper-  ‘"'^’•ybody  s  mind  is.  How  much  lou-  ,  H  W 

ation  and  those  chargeable  to  capital  P?’'  rteProssiou  going  to  last?  ,  ■  ■  ■ 

account.  Capital  charges  since  1920  ^’1^’  depend  in  large  measure,  IB  V  BUB  H  ■  ViB 


Building  Products  Division  of  Price  Ontario  Is  the  leading  province 


“The  comparisons  of  1920  and 
3930  understate  the  Improvement,” 
continued  Mr.  Fairweather.  "The 


amount  .$370,429,953  has  been  ex-  „ 

pftTiupn  pincp  tnp  mtiRoltaation  nf  tnp  ,  ,  ,  i_  i.  r  » 

„r,a  v  th/,  catch-wocd  Or  catch-phrase  for  ma.k- 


properties  uod..  the  ^ 

Too  ,...e..  sr^'tSi't'  ■rpC"i'S”p-  j 

A  large  part  of  the  si  stem  was  High  w  ages  make  prosperity.' 
barely  out  of  the  construction  stage  t  cannot  sav  too  often  ir  loo  ! 
in  1920.  Of  all  mileage.  41  per  rent-  emphatlf«llv  that  high  wages  do  i 
was  less  than  10  years  old  and  53  not,  make  prosperity.  Tt  Is  pros¬ 
per  cent,  less  than  15  years  old.  peritv  that  makes  high  wages  pns-  ' 
There  -nas  a  plethora  of  main  lines  pipip.  a  liber.-il  wage  policy  in  times  j 
and  a  lack  of  feeders.  This  has  been  of  prosperity  tends  In  prolong  and  j 
remedied  by  co-ordination  and  by 'increase  prosperity.  That  truth,  so  j 
branch-line  construction.  In  192ft  j  strikingly  demonstrated  in  this  enun- i 
there  were  only  tw-f)  miles  of  feed- 1  fry  in  recent  years,  has  been  per- 
ers  per  mile  of  main  line,  while  at  verted  into  a  superficial  and  falla-  ' 
the  close  of  1930  the  figure  has  clous  catch-phrase  of  such  wide  ! 
risen  to  three  ,nnd  a  quarter.'  This  i  spread  acceptance  that  until  within  i 
-was  accomplished  by  the  construe-  a  comparatively  few  weeks  it  was. 
tion  of  1,214  miles  of  branches  and  the  rankest  licrcsy  to  challenge  its  i 
hy  co-ordination,  including  the  ahan-  correctness.  i 

donmeut  of  duplicafing  main  lines  “This  depression  is  going  to  last 
to  the  extent  of  225  miles  and  the  until  the  price  that  the  final  con- 
reduction  of  other  main  lines  to  gumer  has  to  pa.\  is  brf>nght  into  ; 
.feeders.  more  reasonable  relationship  -with  | 

“The  freight  car  equipment,  as  it  the  price  that  the  producer  ts  re-  ; 
existed  in  .1922.  pre.oented  a  special  |  /.piving  Most  of  the  margin  between  I 
problem  Nearly  a,i)  freight  cars!  what  the  produrer  of  the  basic  ra-w  j 
were  of  wooden  mnstruction.  a  typej  materials  receives  and  what  the  pur-  j 
unfitted  for  movement  in  long'cha.ser  of  the  finished  article  pays  | 
trains,  and  eonsidered  .so  obsolete  a.s  at  retail  is  represented  by  wages  and  ■ 
to  be  denied  interehange  TirivileEe.s ,  igalaries.  ; 

Bubseqtient  to  ,ian.  1,  192,).  The.SBys  iVage  4diuslnirnts  iDe-ritable,  ; 
problem  was  solved  partly  bv  equip-,  .  .  i.  ,  ic- 

1  Important  r  e  a  d  1  it  s  I  m  e  n  t  of  , 

ping  the  better  -wooden  ears  with'  '  ,  ,  '  ■.  i  i  ! 

.  ,  J  ,  wages  and  salaries  are  ine%  liable 

metal  draft  arras  and  partly  by  a  ^  reiteration  of  , 

o  d^r  tvLs’’  ^7nee  catch-phrase  ‘High  wages  make 

.  Pe*  •  •  prosperity’  is  going  to  delav  the  iu- 

were  equipped  with  improved  draft  T  will  tell  vou  how* 

gear  and  28.03-,  ears  were  scrapped. ,  depression  will  i 

Npw  trpipht  cars  worp  pvirchas- i  1 

ed  of  a  typo  suitable  for  heavy;  phrase-makers  arc  now  cir- 

tram  movement  and  of  much  ereat-  ^ 

er  uspfiilnes.s  than  the  scrapped  i  „,g, 

equipment,  it  was  by  such  means  <.„ntjnued  beoause  'we  must  protect 

0^,0  o-  "le  American  standard  of  living’. 

1928  -3,  per  cent,  above  that  of  .1920  i  high  w  age  scales  are  certainly 
-  was  handled  wilhout  a  ear  sbort-igof  doing  much  for  the  standard  of 
age  and  with  3  pei  cemt.  fewer  cars. !  j people  -who  have  no 
<  apital  expended  in  this  program  m  Thev  aren’t  doing  much  more 

I-?  '-I""  I"  for  the  standard  of  living  of  those 

$/l, 244,498,  of  -which  $61,  ./.IS,  wasi^.j^^^  working  two  or  three  days! 
expendra  on  new  freight,  car  equip-  week 

ment  and  .$7,167,311  on  improvements:'  -perhaps  n  story,  a  little  fanciful.' 
to  existing  equipment,  I  he  charge  illustrate  my  point.  t/Ot  us  vi-  i 

to  operation  in  connectinn  wiiti  the  j  a  village  in  the  farming  coun-  i 

programme  c,f  scrapping  useless  car.s|  ,ry  where  business  transactions  are  | 
amounted  to  $18.999,38,.  fn  9ddi- '  Rumetimes  settled  bv  goods  instead 
tion  there  were  heavy  but  indefinite  n,r,upy  ypars  ago  when  the  i 

abnormal  maintenance  eharges  for ;  farmer.^  employed  the  village  car- ■ 
fhe  continuing  repair  of  obr.olesrcnf  ppnter  they  paid  him  a  bushel  of 
equipment.  ;  wheat,  for  every  hour  he  worked  I 

“The  locomotive  cquipraeni  of  the  This  winter  the’ farmers  sent  for  the' 
system  in  1929  consisted  of  3.316  en - ;  rarpenler,  but  he  refused  to  work 
gines;  the  average  locomotive  could  ,  unless  they  paid  him  two  bushels  of  ; 
exert  a  pull  of  32,250  pounds.  In:  wheat  for  each  hour.  Pressed  fori 
1939  the  equipment  consisted  of  3.996]  bis  reason,  the  carpenter  replied,  I 
engines;  the  average  unit  could  rx-|‘i  unjsi  protect  mv  American  stan- 
ert  a  pull  of  38. .590  pounds.  Since  idai  d  of  living'.  As  he  turned  to 
1922.  .5.51  locomotives,  ten  miles  of  j  leave  them,  he  added.  ’High  wages 
them,  were  scrapped  at  a  cost  ]  make  prosperity’  and  then  be  joined 


Spend 

your  dollars 
where  they 
Benefit  You. 


Baying  goods  that  are  PRO¬ 
DUCED  IN  CANADA  is  more 
than  a  patriotic  duty  .  .  .  more, 
even,  than  an  unselfish  contri¬ 
bution  to  our  country's  pros¬ 
perity.  ,  .  Every  time  you  buy 
foreign  merchandise  when  a 
Canadian-made  product  would 
serve  your  purpose  equally  well, 
you  ve  being  unjust  to  your¬ 
self,  io  your  family,  to  your  city 
.  ■  .  you  are  defrauding  yourself 
of  money  which  is  rightfully 
yours. 

J.  B.  BAILLARGEON. 

Industrial  Commissioaef, 
City  of  Montreal. 


chargeable  to  operation  of  $7,288. 
886.  and  496  new  locoraot.ivrc  were 
purchased  at  a  capital  cost  of  .$31, 
714,537,  while  $4,948,276  was  expend- 


fhe  army  of  the  uDempinyed. 

“{’an't  we  get  away  froui  the  dol¬ 
lar  mark  when  we  approach  this 
subject?  It  is  not  the  number  of  dol¬ 


ed  upon  improvements  to  existing  lo-  lars  that  the  wage  earner  gets,  it  Is 
coniotives.”  1  what  those  dollars  will  buy  that  ! 

- -  j  counts.  If  a  man’s  wages  go  up  from  ' 

STEEL  H  .4RES  AITOLM.HEM.S.  f.'  2“  hour  while  the  cost  of  : 

living  has  risen  15%,  he  is  wor.se  off 
.lohn  (’.  Newman,  president  of  Gen-  than  when  he  started.  But  if  the 
eral  Steel  W.-res,  anno'unces  the  fol-  cost  of  living  has  fallen  15%  and  his  I 
lowing  appointments,  which  were  wages  come  dow'n  from  $1  an  hour ' 
made  at  a  meeting  of  the  company’s  to  .90  cents,  his  standard  of  living  is  j 
directors;  G.  K.  Shiels  to  be  vice-  raised.  I 

president  and  assistant  general  man-  “The  true  cost  of  living  has  fallen  < 
ager,  and  Alex.  J.  Clark  to  be  general  20%  in  two  years.  If  there  were  a 
sales  manager.  These  appointments,  general  and  immediate  reduction  of 
It  is  further  announced,  are  effective  wages  and  .salaries  of  15%,  under  the  ' 
immediately.  stimulus  of  the  resultant  reduced  re- 


Your  prosperity  as  a  Canadian  citizen  depends  largely 
upon  the  prosperity  of  Canadian  industry  as  a  whole. 

In  the  welter  of  discussion  on  how  to  hasten  “better 
limes,”  have  you  thought  how  much  and  how  easily  you 
5’ourself  can  contribute  to  the  welfare  of  Canadian  indus¬ 
try,  and,  therefore,  to  your  own? 

Every  time  you  buy  goods  produced  in  Canada  .  ^  .  . 
made  in  Canadian  factories  by  Canadian  workmen.  .  .  . 
You  are  contributing  directly  to  your  own  future  welfare. 
Each  time  you  spend  a  dollar  for  Canadian  merchandise 
you  are  helping  not  merely  some  unknown  manufacturer, 
but  yourself  and  your  family.  For  that  dollar  stays  in 
Canada.  It  helps  to  give  employment  to  more  Canadians, 
to  reduce  taxes  and  living  costs  by  bringing  about  greater 
prosperity. 

Every  year  Canadians  are  paying  millions  of  dollars  for 
imported  goods,  a  large  proportion  of  which  could  be  pro¬ 
duced  in  Canada — and  would— if  Canadian  manufacturers 
but  felt  a  genuine  demand  for  Canadian-made  goods  of 
high  quality  at  a  reasonable  price. 


The  success  of  the  “Produced-in-Canada”  movement 
depends  upon  YOU !  Here,  ready  to  your  hand,  is  an 
easy  way  of  helping  to  build  a  thriving  and  prosperous 
Canada.  BUY  GOODS  PRODUCED  IN  CANADA  on 
every  possible  occasion — more,  DEMAND  them — and  you 
contribute  not  only  to  the  prosperity  of  the  nation  as  a 
whole,  but  to  the  welfare  of  your  community  and  those 
dependent  on  you. 

When  you  take  your  vacation  this  year,  spend  it — and 
your  vacation  money— in  Canada.  Canada  is  a  vacation 
land.  Millions  of  tourists  visit  it  annually.  Yet  there  are 
hundreds  of  thousands  of  Canadians  who  have  travelled 
very  little  in  Canada. 

The  Montreal  Industrial  Commission  has  pledged  its 
support  to  this  movement  to  insure  the  future  prosperity 
of  Canada.  Every  Montreal  citizen  can  help  by  making 
sure  that  the  merchandise  he  buys — whether  a  box  of 
matches  or  a  motor  car — is  PRODUCED  IN  CANADA. 


movement 


MONTREAL  INDUSTRIAL  COMMISSION 


J.  B.  BAILLARGEON,  Commissioner 
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Lake  Shore 
McIntyre 

and  news  of  the  other  lendlnit 
Gold  Frodneers  of  Ontario,  Is 
contained  in  the  enrrent  issue 
of  The  3Ilning  Chronicle.  This 
information  is  of  timely  inter* 
est  to  purchasers  of  Gold 
stocks. 

COPIES  ON  REQUEST. 

F.  J.  Crawford  &  Co. 

MemberH  Standard  Stock  and 
'  Minina  Ezchanae 
11  JORDAN  STREET,  TORONTO 
ADelalde  0461 


Henry  J.  Stewart 

Mining  Engineer 

tiploration  and  Minin} 
Programs 

(23  InEurancc;  Exchange  Bldg. 
MONTREAL 


We  recommend 
the  purchase  of 

I, like  }>hare  flolllnacr 
Mclntjre  Tcck-Hufclieit 

Uonic  Sj'IvnnItc 

WrlR  ht-lfn  rKrenves 

W'rifc  for  latest  Inforjnation 

G.  W.  Nicholson  &  Co. 

Mimbers 

Standard  Stock  IS  Minini  Et'kange 

392  Bn^'  Street  Toronto 

Klirfn  S317 


CANADIAN  ENTERPRISES 
LIMITED 

Developing  Gold  Properties 
Keefer  Bldg.  —  Montreal 


Mining 

Securities 

LISTED 

AND 

UNLISTED 

WiTerley  1863 

J.  E.  GRASETT  &  CO. 

Members  Standard  Stock  ani 
Mining  Exchange 

302  BAY  STREET,  TORONTO 


NEWS  OF  MINING  AND  OIL  SECURITIES 


McIntyre  mines  active  mining 

1930 PRODUCTION  ANNOUNCES  CLOSE  WORK  CONTINUED 


I  BEST  ON  RECORD 

I  _ _ 

Amounted  to  $4,633,323 
Against  $4,457,001  in 
Previous  Year 

EARNED  $2.10  A  SHARE 

)  - - - 

i  Ore  Reserves  Estimated  at  $20,* 
!  480,964 — Recovery  $8.30  a 


NipiS3in3  Mines  Co.  h.as  omitted  ailllUUlttEj  tLUjE. 
the  usual  quarterly  dividend  ofTH  ***'*"^ vxtvuu  VISJVUU 

cents.  E.  P.  Earle,  president  .stated:  Mltir  AOPI)  A  Tf  A\IO 

•  This  action  Was  taken  duo  to  the  jl]|JMh  Ul  tKAIIUltJ 
fact  that  mining  oper.ations  are  un-  va  adamaa  a  a  vsxwi 

profitable  owing  to  the  continued  - - - 

low  price  of  silver.  This  is  the  first  Temporary  Action  Necessary 
time  since  the  organization  of  the  Dus  to  Chaotic  Condition 
comranv,  in  1006,  that  a  quarterly  .  c-i  aa  i  . 

dividend  has  been  omitted."  ^  Silver  Market 

The  company  on  March  18,  had  - - - 

cash  in  bank,  government,  indus-  SURPLUS  NOW  $642,632 

trial  and  railroad  bonds  and  invest-.  - 

ments  amounting  to  f 2, 2.66, 4.6.3.  Value  ;Tor«nlo  Burma  The  FinanrinI  Times, 
of  ore  and  bullion  on  hand  and  in  |  Toronto.  -‘•It  is  a  matter  of  real 


MINE  OPERATIONS!  NORTHWEST  AREA; 


!  Department  of  Interior  Reviews ! 
I  Company  Explorations  and  In*  I 
j  vestigations  of  Past  Season 

I  -  - .  -  -  I 

!  POSSIBILITIES  VAGUE  I 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  yea? 

Largest  Mining  Circa!afton  in  Canadj 


Active  explorations  for  minerals 

of  ore  and  bullion  on  hand  and  in  j  Toronto.  -‘•It  is  a  matter  of  real 

,  ,,,  ,  _ ,  u  !  ,  '  ond  investigations  of  discoveries  in 

process  at  mine  and  mill  came  to  I  regret  that  there  must  be  incorporat-  i,.  . 

$420,770.  I  ed  in  the  tenth  annual  report,  sub- i  Northwest  Territories  were  con- 

- r— -  !  mitfed  herewith,  an  announcement  to  !  tinned  during  the  past  season  with 

XltXIPn  T'A  effect  that  mining  operations  j  reasonably  successful  results.  Cop-' 

KIIKrI  iVlINrS  III  'have  ceased  at  the  company’s  pro- j  Pcr.  Icad-zinc  and  nickel  constituted' 
A*WM1jV  llllilljlJ  IV  I  perty,”  says  President  .1.  P.  Bickoll  1  the  chief  base  metals  discovered,  but  ! 
MPOAP  AAAT'IAXI  report  of  Castle-Trethewey  |  too  little  work  has  been  done  on  the  i 

IflrKlir  I  IIKIIIIil  i -tlines.  Limited  .for  the  year  ended  i  deposits  to  determine  the  extent  and 

*'**^**”*^  *  VllllVli  .March  31st  last.  "In  spite  of  the  i  Possibilities  of  the.se  mineralized  i 

All  AAAACATICO  ehaotic  condition  of  the  silver  mar- :  ^rcas. 

Hr  I  Kill  r.K  I  Ir.^  continued  during  the  The  occurrence  of  cobalt  and  ura-  • 

V*  *  UltAlUk/  pjjgj  ypgr  mainly  for  the  purpose  ofinium  at  the  southeasterly  side  of  | 

- : -  ascertaining  whether  or  not  the  area  (  Great  Bear  lake,  is  somewhat  similar  i 

Plan  to  Acquire  Other  Mines  to  he  developed  from  the  Capitol  Mo  the  cohalt  area  of  northern  On- j 
and  Form  New  shaft  offered  reasonable  opportunity  j  and  suggests  silver  possibili- , 

_  !  should  the  price  of  silver  increase  to  i  Gcs.  The- apparently  extensive  eop- 

Company  what  hns  hitherto  been  considered  a  Po*"  deposits  of  the  Coppermine  area 

. -  .normal  level.  resemble  the  Michigan  deposits  in 

FREE  FROM  DEBT  I  ‘‘Of  the  3.818  feet  of  development  "’"de  of  occurrence  and  peologiral 

_  from  the  Capitol  shaft.  1,050  feet  rep-  sdi’yition.  and  point  to  this  district 

roronto  Bureau  The  Flnanetnl  Tlmea  resented  the  drive  through  keewatin  big  copper  reserves  of  i 


Ton — New  Mill  to  Be  Operat*  $420,770. 
in^  by  June  Ist  — 


I  Torootu  Bureau  The  Financial  Times 

j  Toronto. — Production  of  McIntyre 
,  Porcupine  Mines  Ltd.  in  the  year 
I  ended  March  31st.  1931,  amounted 
I  to  $4,633,323,  the  highest  on  record, 
I  according  to  the  annual  rerort,  and 
!  compares  wtih  $4,457,001  in  the  pre- 
I  vious  year.  Operating  costs  totalled 
!  $2,357,360,  as  against  $2,230,045  and 
I  administrative  and  general  expense 
!  $189,914,  compared  with  $201,119  a 
j  ycer  ago,  making  operating  profit 
;  I  $2,0i.i.048.  Adding  (o  tliis  non-op- 
eratin,,'  revenues  of  $206,496,  the 
total  available  for  appropriations 
j  was  $2,292,544,  compared  with  $2,- 
,  194,497.  Provision  for  taxes  was 
'  made  of  $158,168,  compared  with 


RUBEC  MINES  TO  j 
MERGE  PORTION 
OF  PROPERTIES 

Plan  to  Acquire  Other  Mines 
and  Form  New 
Company 

FREE  FROM  DEBT  i 


Doherty  Roadhouse  &l  Co* 

MEMBERS 

STANDARD  STOCK  &  MINING  EXCHANGE 

Mining  Securities 


170  Bay  Street 
Toronto 


Royal  Bank  Bldg. 
Montreal 


HAMILTON 


BRANTFORD 


ST.  CATHARINES 


Toronto  Bureau  The  Ftnanrlnl  Tlmeji 

I'oront-o.— -A  report  by  Dr.  H.  M. 


$122,197  a  year  ago,  while  deprecia-  Smith  on  the  proceedings  at  the  spe- 
tion  absorbed  $355,570.  Earnings  f'al.  and  annual  meeting  of  share- 


to  reach  the  underlying  diabase  or  tim  Intiire.  while  the  development!  •  i  ,  r.ntiniinimlv  r*  i  Oir*n  /IXT 

silver-bearing  formation.  The  2,768  "«'’h  nf  the  .season  has  demonstrat- i  has  been  carried  o.i  i ontmuously  T  II  niljn 

feet  driven  in  diabase  resulted  in  the  ‘‘‘i  "P"'  possibilities  in  the  lead-zinc  '  «ince.  ,  „hiph  has  1  VlllJ  Vi1 

location  of  in,nnr.anf  dcposIts  of  Gi Cat  Slave  lake.  !  Ihp  Selukwe  (  ompan>.  «hich  has  mm  a 


ciai.  .Iiui  aimuHi  ,.j  -  .  "  deposits  of  Great  Slave  lake.  !  The  Selukwe  (  ompany.  «m.cn  nas 

before  depreciation  were  equal  to  I  holders  of  Rnbec  Mines  Limited  a  we?i  narXnrmined  'i'hore  were  three  principal  areas  i  other  mining  interests  in  Rhodesia 

$2.68  per  share  and  after  deprecia- 1 'vhieli  2.44.3.11 1  shares  out  of  a  fol.il  ^  XroducSorof -50  oKh  ^f  interest.  On  the  cast  the  Cyril  |  reports  liquid  assets  as  at  March 

ition  and  other  write-offs,  net  pro-  of  3.355.230  shares  were  rep^i-esent-  SiOoLs  a i  the v  existed  ''"isht  Prospecting  Company  con-  |  31.  1931.  at  i;43.062  compared  wi  h 

.fits  were  $1,693,48.5,  equal  to  $2.10 '  ed  states  that  all  proposals  brought  ^av  "wo  '  aT  <m''ed  -iheir  investigation  of  their  1  £  37.000  at  the  corresponding  date 

per  share  on  the  stock,  as  compared  :  before  the  meetings  were  approved,  "^ined  would  ha^%  been  con^  pyrrhotite  find  on  Rankin  inlet,  on  ;  of  1930,  indictaing  that  the  coni- 
;  with.  $1.93  a  year  ago.  The  sum  of,  meeting  dealt  ‘"'"Xt^^X.Xlorv  anXvould  'he  ^'est  coast  of  Hudson  Bay.  A  I  pany  is  not  in  a  position  to  spend 

:  $400,000  was  transferred  to  general  ,  "Rh  the  varioiis  items  in  the  notice  t^raXd  he  e„rrLfic  drill  was  brought  in  to  i  further  large  sums  ofi  development 

I  reserve,  the  same  as  the  previous  f^d  approved  the  action  of  the  dircc-  "Xnerafions  TW  'he  thickness  and  character  i  or  mill  in.stallation  without  further 

]  year  and  the  surplus  carried  f„r-  «ors  regardiivt  a  I  of  them  The  J  'ho  mineralization,  and  io  deter-  financing.  Premier  Gold  has  a  38  per 


or  mill  installation  without  further 
financing.  Premier  Gold  has  a  38  per 


MINING  MARKET 

Base  Metals  Principal  Sufferers 
— Golds  Lost  Ground — Oils 
Slightly  Stronger 


I  1331  1930 

I  Year  ended  March  31sl. 

I  $  $ 

I  Bullion  recovery  .  4.633.32.3  4.457.001 
Operating  costs.  ..2.357,361  2,230,04.'. 
Admin,  and  general 


eight  thousand  (8,000)  shares  of  hoard  of  directors  is  to  conserve  the  I  ‘ 

Granada  Rouyn  Mining  Co..  Ltd.,  <^<impany  s  assets  and  to  use  them  as ;  rn-ide  bv 

which  in  turn  w-ere  given  to  Mr.  Irv-  oppm’Onity  permits  for  the  ^‘^nuisi- 1  .."  ..••  •. 

ing  .1.  Isbell,  in  part  consideration  stocks  in  other  ^'’mpanies  j  Explorers 

for  the  payment  -of  the  debts  of  this  "moae  objective  is  in  part  or  wholly  i  (|j5,(.„yprv 
company  amounting  io  $21,146.35.  *’  'h''^.'  own."  South 


Toroofa  Boreaa  The  FInonclal  IHate*, 

n-  Toronto. — The  mining  market  as- 

Slimed  a  definitely  easier  tone  dur- 
p.  ing  the  past  week  and  the  hasemet- 
j  als  were  again  the  principal  stiffer- 
fv  ers.  .N'oranda  was  sold  freely  and 


tiidy  of  the  depo.sits  is  Lake  of  the  Woods.  This  I’^opepy  | ^ 

>•  \\  hX%IsrhJen"'reroiSltcrnational  Nickel  showed  a  loss  of 


being  made  by  careful  surface  in 
vestigation  and  by  drilling.  Domi 


Operating  profit. 
Noii-oper.  revenue 


1  Total  net  revenue 
Taxe.s . 


I  Total  net  profit 


-  The  other  consideration  was  the  is- 


.2  OSt^^tS  ••  02,5  837  'I'lie  other  Consideration  was  the  is-  ^  ^  a  ®  of  possible  commercial  value  was 

.  206.496  •168.660  Ruc.  fully  paid  and  non-as.sessahle  of  rf'^nues  from  mining,  drill. ng.  cus-  sitiKiliofi  difficult  of 

'^5.000  shares  of  this  company’s  '"ms  milling  and  miseellaneous  Drilling  for  oil  in  the  vici- 

nlrJos  l-MOt  o-f  "ity  of  the  mouth  of  Hay  river,  which 

- ^  The  proposal  to  put  a  part  of  the  ^  1  "hile  started  in  1922  and  abandoned, 

2,134,376  2.072,299  mining  properties  of  this  company,  minlstrative  and  general  costs  costs  resumed  this  year. 

-9X  000  -Ts  onn  being  those  commonly  known  as  Pel-  'hm  $“66,608.  leaving  Greal  Bear  Discoverv 

I  lelier  Lake  eroiin.  into  a  new  com-  «  '"r  'hP  yP'H-  (-subject  to  _ * 


IDividend.s .  79X,000  798.000  cumiiium,  iius 

'Depreciation . 35.5.570  258.305  >Pt‘Pr  Lake  .group,  into  a  new  c 

;  Dcvpiopmcnt  undcvcl-  pany  io  be  incorporated,  which  w( 

lom'^iidc'devM.^.'oxp.  ^8, SC.  ’ri;*?* 

.'•‘iindry .  5,203  12.889  companies,  including  Granada  Ro 

[Tiansferred  to  gen-  ’  "  .Mining  Co.,  Ltd.,  United  Copper  S 

I  era!  reserve  ..  ..  400.000  400,000  dicate.  Lid.,  the  W.  .T.  Grace  pro] 

I  satio'n".^.  37  833  possibly  some  propetries 

I  . . ! - — Huronian  Mining  and  Kina 

'Year's  surplu.s  ..  ..  495,481  348,603  Co.,  was  carcfullv  discussed  and 


lelier  f.akc  .group,  into  a  new  com-  *:  tne  year  tsiitiject  to 

pany  to  be  incorporated,  which  would  “cPfcciation  on  huildings,  plant  and 


....U  oi  S.OCKS  in  orner  companies  ^ T""' I  r  ’"  V  „  J'  .  n”  Tske^^  'ban  $1.00.  Base  metal  prices 

whose  objective  Is  in  part  or  whollv|V‘""  '•r’^P'm-ers  examined  a  silver-  ,  that  Prcmlei  h« «  T-„hiirn  continued  easy  throughout  the  week 

•  '•hi’"'-  '•"‘■'"hcs^newal  of  I  S  option  markets,  on 

of  the  Soulli  Nahanni  river.  Ore  |  m.perty  in  ^n'^io  poss  bl> 

of  possible  commercial  value  Mas  ,  the  intention  of  dropping  it.  j  ll„„i,lation. 

found,  but  in  a  s.tiKitiofi  difficult  of  |  -  — - i  The  golds  also  came  out  at  a  loss. 

nit^rf the niS  ^Hav  A-ve;'! w'hrc'h  FRFSH  COI D  STRIKE  !  [r;;:  ^rck"  ASSa.'^Jr 

.a,  rcumad  this  .vaar.  |  OnP  ITIJO  IMTpDECT  i  'I™''®  -o'  I"  H.o  aniira  II., 

(ireal  Bear  ])isc(»ver.T.  i  LflLnlLj  lilt LllLljl  Other  issues  in  this  group  showed 

The  rhief  northern  field  of  interest  j  [  declines.  Uakc  Shore  and  McIntyre 

was  in  the  country  between  Great  ,  ,  r,  '  were  the  iirinclpal  sufferers. 

Bear  lake  and  the  Arctic  coast.  A  i  Discovery  Northwest  of  Kirk- 1  exception  to  the 

rich  discovery  of  copper  sulphides  j  land  Lake  Camp  *— Lee  general  trend  and  small  losses  were 
was  staked  in  1929  at  the  easterly  |  PnlJ  Mirw>«  Formed  !  shown  in  this  section.  The  penny 

extremity  of  McTavish  bay.  ,  This  _  i  ptocks  were  active  but  price  changes 


access.  Drilling  for  oil  in  the  vici- I 
sources  of  $24d.902.  .Mining  expen-  | 

di  ure  alone  was  $229,2,1  while  ad-  abandoned, 


(ireal  Bear  Biscover.r. 

The  rhief  northern  field  of  interest 
was  in  llie  country  l.etween  Great 


FRESH  GOLD  STRIKE 
CREATES  INTEREST] 


the  Huronian  Mining  and  Einanoc  adjustments  applicable  to  the  ‘  (  season  Don 

t  o.,  was  carefully  discussed  and  'he  Pl«>rel-s  becante  intereAed 


Prcviou.s  surplus.  .4,158.139  3.809.536  directors  wore  authorized  to  make  I "’e  year  under  re 


attracted  considerable  interest  diir-  - Time*  I  "ere  not  important 

ing  the  past  season.  Dominion  Ex-  ri«P«»nt»  Bupeaa  The  I  innnriul  Tla>  a.  _ 

plorers  became  interested  in  this  Toronto.  —  The  gold  discovery  I 


iTolal  surplus  ..  ..4,653,623  4,158.139  'hc  best  deal  possible  on  this  sub-  ' '"'als  l>y  aeroplane  during  the  spring. 

Horklnpr  Capital  Lower.  Jbc'-  it  being  explained  that  the  ap-  '  ^  ",  I '-aBine  brothers  moved  into  the  same 

Notwithstanding  the  addition  of  l"^ximale  amoun  of  stoe.c  of  the  .,^04^^10^  current  assArof  $9^  <  onsolidated  Mining  and 

$1,273,645  to  plant  and  equipment  "ew  company  which  this  company  neragainst  Smelting  Limited  also  established  a 

during  the  year,  net  working  capi-  7S:  ^In  th^  Hem  or?urrem 


find  and  brought  in  men  and  mate-  made  in  the  Township  of  Lee,  north- 1 
rials  by  aeroplane  during  the  spring.  ^  Kirkland  Lake  Gamp,  and 

LaBino  brothers  moved  into  the  same  ,  .  *  rr-  i 

area*  and  Consolidated  Mining  and  |  township  removed  from  Tcck, 
Smelting  Limited  also  established  a  has  created  a  good  deal  of  interest 


NORDON  ARRANGES 
FOR  DRILLING  TESTS 


during  the  year,  net  working' capi-  !  7-5’ “"^n'Vhp^Bern'nrrurrent'ssVpVs  base  there.  During  the  season,  fair-  and  the  area  has  been  staked  for  I  _ 

tal  showed  a  decrease  of  only  $417,-  J'he  ^total””sfork^  issu'e'd  ”for  alT  the^*'"’®  $'33,074  cash  on  hand;  $55,841  '"!fu"A''  nirAhcr^oV"AtaiAi/^wcr^  option  was  taken  >  Parco  Oil  *0  Drill  on  Discovery 

356  In  the  1930  balance  sheet  call  I  estimated  net  recoveries  from  ore  1 _ en  Hie  discovery  property  I'.v  -lack  I  •  AiUpr4-*_Np. 


j  356.  In  the  1930  balance  sheet  call  I 
I  loans  appeared  at  $700,000.  This  I  Proper''"®- 


-  .  T-*  .  i  account  disappeated  from  the  1931  "^•‘5  arawn  to  tne  tact  j  ""Vand^’ $708  WiV  niaVkeVabl^^^^^^  appear  to  be  both 

Mininff  Briefs  !  but  marketable  seen-  'b'«  """  company  to  be  incorporat- j  J'^V^ed  n"  market  4a7iic-  -abundant.  A  discovery  of 

market  or  less)  showed  an  ^ 1  81  IH  accoumr  -eccivablc  and  pitch-hlende  was  made  in  the  «ime 

—  - I  r _  <»n  eioi  o-»f»  Art  «««  insr  rnnitfl]  nf  .tlOO  OOO  fnr  imm^HinfA  aCLOUniS  leCClVaDie  ana  crAnAral  Inpalifv^  tha 


in  Southern  Alberta — Ne¬ 
gotiate  Other  Dea!s 


~  - .  increase  from  $2,331,378  to  $2,829,-  *“S  capital  ot  Jltui, 

,  Selling  of  Noranda  shares  featured  !  211.  The  working  accounts  of  the  dcYelopment  work 
•the  trading  on  the  mining  market  i  Past  two  years  compare  as  follows:  i  ^ 

last  week.  The  stock  stiffened 

I  somewhat  later  on  this  activity  in  March  3ist.  *  *  ,  ,  ,  cost  of7Ime 

I  the  issue  following  reports  to  the  Current  ns5af‘ts  ..  ..3.ifi4.5n7  3.0:14,032  1  /  ^  ^  1  •  same 

effect  that  the  management  is  again  "ab-- .  572.951  315.111  ."bairns  and 

(stepping  up  production  of  gold  as  a  Xet  work,  capital.  2.891.556  3,338.921  TbL'ontnam-  i!;’* 


ing  capital  of  $100,000  for  immediate  ■:„•  ■*'  aiLoumt.  meivauic  diiu  general  locality  that  has  consider- 1  „  Ht-nfh 

devplnnmont  work  h’-'O  supplies  on  hand.  Fixed  assets  a  n,.=cihio  cn„r,.p  1  ^  prospecting  shaft  Io  a  depth 


syndicate  and  since  September  last  gOliBie  A/tner  L/e&iS 

liave  done  considerable  surface  j  - - 

work,  including  a  series  of  test  pits,  I  Gnlaary  Burrnu  Th*  Flnnnclnl  Time* 


able  interest  as  a  possible  source  of  j  feel. ‘The  surface  showing  im- !  been 


Arrangements 


IBicppiis  up  prouuciiou  oi  guiu  as  a  .vet  work,  capital.  2.891.556  3,338.921  The  confnanv  is  also  in  a  fair  wav 
j  method  of  offsetting  the  lowered'  Total  assets  at  $i;!.523,999.  show  to  enter  Tnirh^  n.er^^^^^ 
profits  caused  by  low  priced  cop-  an  increase  for  the  year  of  $1,101.-  nronerties  as  n^n77mit  and  here 
[per.  April  output  of  the  precious ;  429.  In  addition  to  ciirront  assoi^:  ood  f  lici  c- 

mefal  is  now  said  to  have  aeereeat-  '  aah  aaaiiion  to  current  as.sets  hy  develop  for  the  general  benefit  of 

I  rneuai  is  now  saia  to  nave  aggiegat  ,  and  investments  in  subsidiary  com-  its  shareholders  F'ven  -ifler  entor- 

ed  about  $500,000.  In  the  meantime,  j  panics  of  $864,993.  fixed  assets  stood  ing  this  merger  of  n  opert  e^  (he 

copper  continues  easier  and  announ- ,  at  $9,160,160.  of  which  $1,963,715  re-  comnanv  wTlf  st iH  have  ^ 

cement  was  made  by  Topper  Expor- ;  presented  ninnt  -mri  c  'miuuij  v  iii  snii  naic  a  sunsian 


The  confpany  is  al.so  in  a  fair  way  ;  MFll/  I  ICTIMf*  ITf^D 
enter  into  the  merger  of  various  ;  fY  Lluilllil  rilli 
operties,  as  pointed  out,  and  there- 1 

•  develop  for  (he  general  benefit  of  1  CTAMI^ADI^  ^/^UAAI/^Ii 
1  shareholders.  Even  after  enter-  ulnill/nlll/  l/llnllUC 


Minerals  Exploration  Gompany,  Lim-  . .  . . —  - '  hm-s  ,r.  #-,^r..niote 

ited  covered  a  large  part  of  this  area  "  ith  a  capital  of  3,000.000  shares,  , 

■.u  ■  V  u  1  rti  I  ‘  “  vihie  Ilf  u  hii-h  ^  (too  000  ■ 'hP  ""^nsaction.  Other  similar  deals 

with  aerial  ohservaf ions,  and  in  de- .  of  1  pai  \aluo,  of  whitli  -•""''•"id  .  .  nPEoiialed  The  test  will 

tail  on  (he  ground  at  many  points.  i  "ill  be  in  tlie  treasury  for  ''c'®'"  „  „  ^  inimcrti  iiplv  \lr  Riihv 

Their  prospectors  found  the  forma- j  opment  purposes  and  1.000,000  acreage  involved  in  the 

tion  generally  mineralized,  blit  Vick-  to  vendors  in  lieu  of  the  property  13  000  acres  in  what  is 

ing  in  commercial  concentration  ex- ^  and  development  work  done  (odate. ,  .  the  Twin  rtiver  ntrnc. 


known  as  Lee  Gold 


Ruby,  whose  headquarters 


Te^h7rt^*he7n’ '  ^q uipment.  Ujai  groiip  of  claims  well ‘located ‘on  Lakeland  Gold  of  Kirkland  Lake  cept  in  certain  situations.  Six  dis- j  It  is  the  intention  of  the  manage 


Iters  Inc.,  that  the  price  had  been  '  Among  the  lia  ilitics  -ire  acco  mts  7  '  wen  locaiea  or 

reduced  a  niiarter  cent  to  Q  fl-Xi  ner  2  ,  accounts  which  it  may  carry  OUt  itS  OWIl  dc 

reduced  a  quartei  cent  to  9.0.5  per  payable  of  $231,592,  against  $47,143  velonment  work 

(pound  CIF  European  base  ports.  a  year  ago,  the  marked  increase  pro-  ^  _ _ 

I  siimahly  being  due  to  final  costs  in'  rtrtaav^*  mom  «».«***.•*.-•* 
Grozell  Kirkland  Gold  .Mines,  Lim- |  connection  wtli  the  new  mill.  CTC  pCylCIl/ 

I  ited,  has  issued  notice  to  the  effect  |  Reserves  totalled  $4,307,424,  of  vvllll  liClLl  AC  V  lu  TV 
(  that  the  postponed  annual  meeting  of  which  $3,907,424  was  for  deprecia-  ark.vrt  •  m*  a >• 

'  shareholders  will  be  held  at  the  King  :  tion.  In  spite  of  the  new  mill  with  A  K  Ivll  ^iTlI  ATIllN 

FFdward  Hotel.  Toronto,  on  .lune  6th  a  33%  increase  in  capacity,  only  flAllV  ulIU/lllUll 

,  next.  The  notice  indicates  that  rou-  $1,056,291  remains  uncovered.  _ _ 

'tine  business  only  will  be  discussed.  The  company  treated  658,115  tons  c>  »>  •  . 


District  Prepares  to  Re¬ 
sume  Operations 


coverics  were  made  in  tlie  western  ■  nient  to  issue  treasury  stock  to 
portion  of  the  area.  These  are  all  (  nance  tlie  development  programme  i  ,j‘ 
copper  sulphides,  and  one  in  par- ;  outlined.  This  includes  installation  I  _. 
liciilar  is  very  promising.  Both  ,  of  a  small  mining  plant,  sinking  of  j 


•roronto  Burruu  The  FInnnriiil  Time*.  Northern  Aerial  Minerals  Explora-  !  shaft  to  125  feet,  opening  up  of  vein  p  „  on  Omrih  Qhr.iit 

Toronto.  —  A  new  issue  appeared  |  tion  and  Dominion  Explorers  staked  I  for  200  feet  eacli  side  of  the  shaft  j  .jj  “  ,,f  .ho  tnwn  viiiL- 

r  trading  on  the  Standard  Stock  |  d^jms  in  this  district.  As  early  as  i  and  do  diamond  drilling  in  hiw  ,,,,.,h  of  .si  lo 


designated  as  the  Twin  River  struc¬ 
ture.  represents  atioiit  lO'F  of  Nor- 
don's  Alberta  lioldings. 

The  well  will  be  known  as  Twin 
River  No.  1  and  will  be  located  in 
I«SD  16.  Section  34.  Township  1. 


ne  business  only  will  be  discussed.  The  company  treated  658,115  tons 

-  during  the  year  and  recovery  was  at  rroperiy  in  iviaiacnewan  Four  carloads  of  equipment  ai'c  [  vicinity  of  Galena  point  as  it  is  call-  I  miles  from  tlie  T.  & 

The  long  drive  from  tlie  2,500-foot  'h®  ''ate  of  $8.30  per  ton.  — Suspend  Work  at  Cox-  now  on  the  property,  located  ed,  where  it  is  reported  rich,  silver-  |  and  (he  same  dist 

level  of  the  Kirkland  Ivake  Goltt  into  O'"®  reserves  have  an  estimated  heath  ^'aisonville  Township,  Kirkland  bearing  galena  has  been  toiind.  A  j  I'ergiison  Highway. 

the  adjoining  Macassa  property,  value  of  $20,480,964,  comprised  of  Liike,  and  two  more  are  now  en  find  of  Iceland  spar,  near  (he  Arctic  |  - - - 

which  will  meet  the  new  shaft  now  2.562.465  tons  of  $8  per  ion.  This  route,  in  preparation  for  a  rcsiimp-  coast  to  the  west  of  Mackenzie  river,  mTpilJ  1  finAII 

being  put  down,  should  cross  the  compares  with  $19,417,424,  with  an  „  ,  .  .1  tion  of  operations.  The  company  was  investigated  by  the  Dominion,  IbI*  W  flHKlJir 

boundary  line  shortly.  This  drive  is  average  value  of  $8.30  per  ton  a  year  'oi'pn'o  —  A  complete  review  of  „„j,g  j,s  own  diamond  drill  and  is  Explorers.  i  liu  f  t  mmm  m 

being  watched  closely  as  it  is  ex-  ago.  .  *^"0  situation  surrounding  the  coni-  equipped  In  carry  operations  to  a  Results  have  given  f lie  needed  en- !  II All? Pli 

pected  that  interesting  geological  in-  Greater  DeTelop;nenl.  pany  together  with  details  of  latest  (jepOi  of  1,000  feet.  The  No.  1  shaft  couragement  to  the  exploration  com-  T I  IK  |1IIWY|*| 

formation  will  be  secured.  Development  work  totalled  •’8  742  developments  has  been  issued  by  jg  jown  55  feet,  at  which  level  some  panics  which  have  hern  carrying  on  , 

-  feet  or  847  feet  more  than  Dip  lire  Arno  Mines  Limited,  over  the  signa-  c-rosscutting  has  been  carried  out  operations  in  the  Northwest  Terri-  - 

The  Mosherville  well  of  the  Home-  vious  year.  Operating  costs  aver^g-  gta!ted  7Tat7liT^^^^^^^^^^  to  the  we.st.  The  management  in-  tories  during  the  last  three  years,  Fraser  G.  Reid  Bee 

stead  Oil  and  Gas  Company  is  now  ed  $4.56  per  ton  as  compared  with  “  '7^7  ,he  Hurd  nronerU  hlaC  'ends 'o  deepen  this  shaft  to  a  depth  and  support  the  optimism  of  those  Manager  and  I 

d.,.*  ,..,r  3,600  t.«  .„d  I.  „pe,.(od  »* «  Per  Ion  ,  ..ear  ago.  Mining  Sap  pon,re.ar  Tih”'  A.hlS  U  «  7  iTs'TSoJ  Clodcey  Di 

to  hfe  completed  in  about  a  week  s  costs  were  $3.22  per  ton,  against  n-aa  r-inipo...  .an  oph  oirar.  miervais.  sei  tne  i'ortn  to  assi-st  in  ii.s  cicveiop 

time,  according  to  officials.  In  the  $3.11  and  milling  costs  75  cents  per  a  ‘  old  nZ’eHv  ‘d7e  ea^t  Jf  ."®"'  oPened  up  ment.  1  he  .Supervisory  Mining  Ln-  “T~ 

meantime,  developments  in  the  field  ton,  as  against  69  cents.  f’.-fnlda  in  fho  Ro.^vn  enmn  Din!  simultaneously  once  sinking  has  ginecr  s  Branch  of  the  l  eparf ment  Announcement  is  i 

are  said  to  continue  favorable  with  R-  J-  Ennis,  general  manager,  re-  „iond  drilling  is  now  underway  on  •'‘-'e'?  completed.  ''an  Birks,  president  of 

the  E.  W.  Close  pNo.  2  well  coming  in  Ports  that  the  relationship  between  Te  Hurd  Halms  The  renorr  nre“  •  r"-"Pfty  !  Mines  that  new  peop 

the  otlier  day  for  14,000,000  cubic  ore  reserves  and  mill  requirements  spnts  extracts  from  an  enrrineer's  ^a^!  stations  at  a(),  west  rerritories  and  field  parties  .  j  ,  ^  ^ 

feet  of  gas  daily.  .  were  such  that  development  work  at  rinmt  on  tWs  nro^Trtv  In  7Snc17d  ®®.®h  have  fol  owed  the  mineral  in vestiga-  J 

: _  lower  levels  was  somewhat  restrict  repoi  t  on  this  property.  Inconclud-  of  these  levels  are  said  to  have  in-  f ions  in  the  various  districts  in  order  that  ctiaugcs  dre_  bein 

.  ,  ,  ,  r  ......  .  p  ed  nending  comnle^ror  nf  the  pel'  President  says:  "Your  offi-  tersected  the  vein.  More  than  215  to  keep  the  Department  in  touch  *ho  board  of  dir 


land  .Mining  Exchange  last  week,  1820  an  occurrence  of 
'  with  the  calling  of  Lakeland  Gold  noted  on  the  Arctic  co 
.Mines’  shares.  The  opening  price  tention  harbour.  Duri 


;:ilcna  was:  ground  along  the  strike  of  the  vein. 


River  and  six  miles  north  of  the  in¬ 
ternational  boundary.  'I'liis  will  be 


level  of  the  Kirkland  I^ake  GolB  into  Ore  reserves  have  an  estimated 
the  adjoining  Macassa  property,  value  of  $20,480,964,  comprised  of 
which  will  meet  the  new  shaft  now  2,562,465  tons  of  $8  per  ion.  Tliis 
being  put  down,  should  cross  the  compares  with  $19,417,424,  with  an 
boundary  line  shortly.  This  drive  is  average  value  of.  $8.30  per  ton  a  year 
being  watched  closely  as  it  is  ex-  ago.  t 

pected  tbit  interesting  geological  in-  Greater  Develop^nenl, 

formation  will  be  secured.  Develoninent  work  totalled  •’S  T4!> 


Secure  Property  in  Matachewan 
— Suspend  Work  at  Cox- 
heath 


Toronto  Rurrnu  The  Financitil  Tlmet^. 

Toronto. —  A  complete  review  of 


The  .Mosherville  well  of  the  Home-  vious  year.  Operating  costs  avcrpig- 
stead  Oil  and  Gas  Company  is  now  ed  $4.56  per  ton  as  compared  with 
down  over  3,600  feet  and  is  expected  $4-42  per  ton  a  year  ago.  Mining 
to  he  completed  in  about  a  week's  costs  were  $3.22  per  ton,  against 
time,  according  to  officials.  In  the  $3.11  and  milling  costs  75  cents  per 
^meantime,  developments  in  the  field  ton,  as  against  69  cents. 


r>A.,Ai  A.,  1  ,  ,  ilevelopments  has  been  issued  by 

f' Tr  fL  .  ^^-'^^Arno  Mines  Limited,  over  the  signa- 

P*"®'  ture  of  president  ('has.  ,McD.  Logan, 


feet  of  gas  daily. 


were  such  that  development  work  at 
lower  levels  was  somewhat  restrict- 


and  support  the  optimism  of  those  j  Manager  and  H.  C.  Mc- 
who  have  looked  to  the  minerals  of 

the  North  to  assi-st  in  its  develop-  Closkey  Uirector 

ment.  The  ‘Supervisory  Mining  Fin-  - 

gineer’s  Branch  of  the  Department  Announcement  is  made  by  R.  T. 

of  the  Interior  has  established  nn  !  Birks  president  of  Howev  Gold 

office  at  Fort  Smith  in  the  North-  j, 

west  Territories  and  field  parties  ,  *  ' 

have  followed  the  mineral  investiga-  associated  with  Die  company,  and 

lions  in  the  various  districts  in  order  changes  are  being  made  at  once 

fr.  UAon  the  TicnM rt men f  in  irnich  ill  tho  board  of  directors  and  the 


in.iii  I  Gorp.  The  parent  company  is  one 

and  (he  same  distance  from  the|^^  producing  companies  of 

Feigiison  Higliway.  _  United  States,  with  widespread 

'n'ei'ests  'n  Die  Rocky  Mountain  and 

NI4  W  APDAINTMIl  NTx  M<d-Gontinent  oil  districts,  and  is  a 
llLTT  nrr\/lllllflL111u,Kiihsidiary  of  Prairie  OH  and  Gas 
■  ■wmiwirt  Company  Decision  of  these  large 
C||D  llfllwli  Y  MIMh  V:  interests  lO  drill  in  the  province  is 
ri/A  llv  T I  Ll  1  ill  111  Li  U  regarded  as  highly  important  to  the 

_  j  industry.  Under  the  agreement  be- 

C'  no:.4  '"®®P  Gordon  and  Parco,  the  latter 

Fraser  G.  Reid  Bee  m  s  G  I  company  will  acquire  an  interest  In 


that  the  Mining  (;orporation  of  Can¬ 
ada  is  arranging  to  have  a  power 
transmission  line  erected  to  the  Ash¬ 
ley  Gold  property  in  Matachewan.  It 


(  omiticntiD,3  on  the  year’s  devel-  •  ^R'hiie  conditions  as  to  financin 


completed. 

Lakeland  is  capitalized  at  $4,000,- 


is  said  the  development  points  to  a  President  J.  P.  Bickell  j  have  been  difficult,  your  company  jjj  shares  of  $1.00  par  value. 


.gold  mine  of  substantial  importance  part:  has  never  failed  to  meet  its  obliga-( 

and  this  has  encouraged  the  decision  proximity  of  the  new  mill  Dons.  It  has  under  option  two 

to  electrify  the  mining  plant  and  4o  No.  11  shaft  diminishes  the  cost  promising  gold  properties,  one 

prepare  for  work  on  a  large  scale.  transporting  ore  between  the  two  of  which  is  believed  to  have  oiit- 


is  never  taiica  10  meet  its  oDiiga-  ^^-hiie  approximately  1,500,000  shares 
ms.  It  has  under  option  two  The  treasury  is 

■w  promising  gold  properties,  one  i)c  in  good  shape.  Some 

which  is  believed  to  have  out-  ^25,000  is  reported  on  hand  while 
anding  possibilities.  financing  arrangements  have  been 

Work  at  Arnos  Coxheath  proper- 

in  Nova  Scotia  has  been  suspend-  j.-.  ^  Pollard,  Hamilton,  is  presi- 


prepare  for  work  on  a  large  scale.  transporting  ore  between  the  two  of  which  is  believed  to  have  out-  *oc  non  renorted  on  hand  while 

A  wire  received  from  the  Alexan-  units  to  a  minimum.  As  soon  as  the  standing  possibilities.”  financing  arrangements  have  been 

dria  Gold  Mine,  B.(’.,  states  that  dur-  u*"®  has  been  reduced  to,  say,  60-  Work  at  Arno's  Coxheath  proper-  j,iade 

Ing  shaft  sinking  operations  from  U'eeh.  it  is  routed  to  the  flotation  (j  jn  .\ova  Scotia  has  been  suspend-  Pniiard  Hamilton  is  nresi- 

the  200-foot  level  to  the  500-foot‘ hori-  section  of  the  mill  where  a  very  pj  pending  a  betterment  in  base  ^  comnanv  with  R  A 

zon  below  No.  1  tunnel,  a  rich  vein  complete  separation  is  made  be-  nietal  prices.  In  this  connection,  TrAaairicr  vicp-nresident  'ind  A  W 

was  encountered  yielding  high  as-  tween  the  sulphides  pi'us  the  free  (pp  report  says:  ‘•'The  fall  of  com-  ^yjorVis  secretary-treasurer.  Direc- 

says  in  gold  over  a  width  of  18  attached  gold  on  the  one  hand,  prices  everywhere  has  been  [prs  include  Gideon  Grant  Ia  Davi- 

Inches.  This  was  about  30  feet  be-  the  almost  barren  rock  on  the  g  particularly  serious  matter  in  the  gpu  w  Brittain  and  R.  .Tohnston. 

low  the  IVo.  2  level.  A  previous  |  "ther  hand.  The  latter  Is  Immedi-  copper  mining  industry,  as  in  most  ’  _! _ '  _ ! 


_  _  rt»«  4o,  takes  the  place  of  R.  Home 

D  1^  y||  lib D  AN||  Smith  as  director,  and  F'raser  D. 

1/*V*  UluTLlA  Alll/  Reid,  manager  of  Coniagas  Mines, 

nrknaaiixn  •ann/inn  becomes  the  general  manager. 
rnrIVIIrIt  Ifflrltlal^n  justhow  far-reaching  these  rhan- 
I  lllillllljll  IfILllllJLill  ges  in  llowey  affairs  arc  has  not 
_  been  announced,  hut  Mr.  Birks 

Negotiations  Said  to  Be  Again  t*^®''®,.  7® 

o  J  c  A  •  •*?  £  change  in  tho  policy  of  Messrs. 

Kesiuned  ror  Acqwsition  ot  cherry  and  Webb,  who  have  made 


Resumed  For  Acquisition  of  cherry  and  Webb,  who  have  made 
Former  by  Latter  loans  to  Howey.  which,  at  one  time 

_ _ _  amounted  to  $600,000,  and  which, 

\'anroi6vor  iiiiremi 'I’hr  Financial  Tint**  Since  production  began,  have  been 


crosscut  to  the  ore  at  the  200-foot  1  e^ely  discarded  as  waste,  and  only  pggpg  (^p  post  of  producing  copper 
level  disclosed  ore  averaging  $16.00 1 'be  valuable  portion,  say,  15/o  ofi  jiag  been  not  far  below  the  actual 
'  per  ton.  t-he  original  .ore  by  weight,  is  re-  ^larket  price  of  this  metal  for  some 


Vancouver. — Negotiation 
a  working  arrangement 


towards  )  reduced  to  $450,000.  No  reorganiza- 
between  tion  is  contemplated  and  these  two 


Sodium  Sulphate  Output  Grows.  Premier  Gold  Mines  and  B.C.  Silvec]  men  are  content  to  have  Howey  re¬ 


tained  in  the  mill  circuit  for  fine  time  jiast.  Uor  this  reason,  the  fi 
grinding  and  cyanidation  of  the  gold  nancin^  of  new  copper  properties  ii 


has  been  not  far  below  the  actual  ■  Winnipeg.— The  alkali  lakes  ot  the  Clines  arc  understood  fo  have  been  ,  jiay  its  obligation  as  and  when  it 
market  price  of  this  metal  for  some  Prairic  Provinces  have  begun  to  add  ''esumed  which  would  indicate  that  can.  It  is  possible  that  later  some 
time  past.  Uor  this  reason,  the  fi-  niaterially  to  the  mineral  produc-  *bc  possibility  is  fairly  bright  for  |  change  in  this  policy  may  be  found 


GRF  RFUFfUT'k  AT  TRMI  grinding  and  cyanidation  of  the  gold  nancin^  of  new  copper  properties  is  ,  Western  Canada  with  an  in-  comparatively  early  consummation  I  advi.sable.  but  at  any  rate 

‘  ‘  "  content.  In  other  words,  we  are  sav-  practically  impossible  at  the  pres-  crease  in  1930  of  well  over  500  per  “f  *4®"'  whereby  Premier  will  take  j  no  disposition  to  jeopardize _ 

The  Consolidated  Mining  &  Smelt-  ed  the  cost  of  fine  grinding  and  ey-  ent  time  and,  in  direct  consequence,  pent  in  the  production  of  sodium  ever  operations  and  development  of  j  terests  of  shareholders  in  any  way. 

Ing  Company  of  Canada’s  ore  re-  aniding  that  portion  that  is  dis-  Lf  ^.35,  considered  advisable  and  in  sulphate.  F'rom  the  deposits  of  this  H.  C.  Silver.  The  fact  that  the  latter  Horace  G.  Young,  the  retiring 


there  is 
the  in- 


ing  i.ompany  or  c  anaaas  ore  re-  nuiumg  lum,  ijuniuu  aiai,  10  uio-  ,^.35,  considered  advisable  and  in  sulphate.  F'rom  the  deposits  of  this  t  .  Silver,  me  tact  ttiat  tne  latier  Horace  u.  loung,  tne  retiring 
ceipts  at  Trail  smelter  from  7th  carded  at  the  end  of  the  flotation  company’s  interest  to  stop  fur-  material!  in  plentiful  supply  on  the  company  has  closed  down  opera-  manager,  leaves  Howey  after  a  re- 
May  to  14th  May,  1931,  inclusive  and  process,  as  well  as  the  carrying  deielopnient  work  on  the  Cox-  prairies  only  5,018  tons  were  taken  Hons  is  regarded  in  some  quarters  niarkably  fine  performance  in  the 

from  1st  January,  1931,  to  date,  in  charges  on  such  building  and  equip-  heath  properties  of  the  company,  jjj  j<>29  ’  but  last  year  according  to  a®  significant.  bringing  in  of  the  mine  to  produc- 

'tons:  ment  as  would  have  been  necesxi-  the  cfes  of  which  arc  essentiaHy  preliminary  figures  of  the  Dominion  Selukwe  Gold  Mining  &  Finance  tion  and  its  establishment  on  an 

Year  tated  by  the  adoption  of  the  Tiereto-  coppci  ores,  pending  a  more  defin-  Government,  production  rose  to  31-  fo.  Ltd.  of  Txindon  has  advanced  a  earning  basis.  He  has  been  with 

Week  to  date  *ore  standard  practice.  Another  ad-  jje  trind  towards  recovery  in  base  5'ji  tons  '  (otal  of  £186,300  to  B.C.  Silver  and  Howey  since  the  start  of  actual  de- 

i Company’s  mines  ...  7,264  177,711  vantage  is  derived  from  the  fact  metal  priees.  This  step  unfortun-  - - - —  a  year  ago  there  was  reported  to  be  velopment;  he  sank  the  shaft  and 

(Other  inilieB..  ..  .«.  116  2,647  the  treatment  provided  for  the  ately  Became  necessary  at  the  time  the  interval,  h'uildings,  equipment  between  $6,000,000  an^  >10,000,000  saw  the  property  tlirough  mill 

- - ^  concentrates  Is  under  such  control  ^hen  me  property  was  at  a  decid-  and  leases  are  being  fully  protected  of  around  $15  ore^H||M|abodie8  building  and  tl^e  bringing  in  of  hy- 

7,460  180.m  that  a  satisfactory  recovery  is  at  In.  and^HDtained.”  ■  1  rii*A»v*r*ii  nn  dEks^^maO-  anw 

■  timsMMUired. 


Nordon’s  holdings  in  the  area. 


DOME  MINES  LIMITED 


Dome  Mines  Limited  oper¬ 
ates  the  third  largest  mine  in 
the  famous  Porcupine  camp 
of  Ontario,  exceeded  in  size 
only  by  Hollinger  and  Mc¬ 
Intyre  Porcupine.  The  mill  at 
the  property  was  destroyed  by 
fire  more  than  a  year  ago  and 
the  new  plant  (of  similar 
capacity — 1,500  tons  daily) 
only  came  into  production 
during  the  last  two  months  of 
1930.  Production  for  that 
year,  therefore,  was  below 
normal.  The  usual  yearly  pro¬ 
duction  amounts  to  approx¬ 
imately  $3,900,000,  of  which 
almost  $2,000,000  is  profit. 
The  company  also  has  a  non¬ 
operating  income,  received 
from  investments,  of  about 
$300,000,  so  that  total  annual 
profits  are  well  in  excess  of 
$2,100,000. 

The  Dome  property  is  dev¬ 
eloped  to  a  depth  of  over  3,200 
feet  and  ore  reserves  sufficient 
tq  supply  the  present  mill  for 
about  4  years  have  been 
blocked  out. 

The  company  has  cash 
wets  of  over  2H  million 
doll  an. 

The  company  is  capitaliaed 
at  1.000,000  sharea  of  no  par 
value,  all  of  which  are  out¬ 
standing.  The  shares  are 
traded  in  on  the  Standard 
Stock  and  Mining  Exchanfa, 
Toronto. 


T 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  29.  1931. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


MA  AAUnfm?  Al?  violent  u  they  were  during  the  levels  and  the  probable  speed  of  ^ 

Nil  f^||MK|N|*  III'  ■  earlier  stages  of  the  depression,  the  recovery.  The  present  price  weak-  Vo,  th^rV'.r  hm  Hrrrf.- 

nw  VVlIlUinLi  VI  weakness  is  much  more  nearly  uni-  ness,  therefore,  by  no  means  invali- 

DAmrrDC  TATIIT  *>»  »»  «»e  principal  groups,  dates  the  assumption  that  the  down-  r 

dANKCK^  lU  LUI  the  exception  of  w^t.  all  the  ward  movement  of  business  activity  i  ,  .n,.n.rv  u  Z 

U/lilAliltV  IV  VVA  products  have  moved  has  run  its  course.  Nor  does  it  cs-jt®  countr>....  It  i? 

WF 1  i^TfO  AP  I  inAA  further  downward.  Metal  prices  are  sentially  impair  the  prospect  of  a|  ,,,,  ,  /  nffor  tnrtna 

WAuCvUr  LAdUK  considerably  lower  than  they  were  is  the  first  financial 

a  month  ago.  Copper  has  declln-  fore  the  end  of  1931.  Rather,  it  con-  *  in 

__  - TT.  .  ed  a  full  cent  a  pound,  and  steel  scrap  firms  the  expectation  that  has  been  !  •  t.  i..  c/acron-.a 

Hold  Different  Views  on  This  A*  $1.50  a  ton.  Even  the  textiles,  in  held  for  some  time  by  the  more  con-  ,  '  •  ‘  ‘  ‘  ‘  .  ,  ,)ni,,f..;tic 

On  Other  Economic  which  current  demand  is  considered  i  servative  observers;  namely,  that  the  ;  Market  of  60ci.  of  tll^c  ent it  c  <  an.'-dian 

Problems  relatively  favorable,  have  shared  in  j  uP^ard  movement  of  bus.ness  smce ,  ^^;XuL  "  So.  a^arcnUy-  wc 


leave  with  you.  It  will  soon  he 
vacation  time.  When  you  take  your 
holidays  this  year,  my  advice  to  yon 
is — spend  it  and  your  holid.ay  money  I 
in  t’anads...  Canada  i'  p  v.ar.ition  1 
land....  Millions  of  toiirists  visit  it  I 


FOR  BUILDING  IS 
TO  BE  EXPECTED: 

Operations  This  Year  Almost 
Certain  to  Pali  Far  Short 
of  1929  Level 

PRE-WAR  COMPARISONS  i 


FT 


Lower  Levels  But  Notable  Ex-  j 
ceptions  in  Some  Important  j 
Lines  I 


M  ithin  the  past  three  years  the 


N.B.  Premieres  Program 

By  HON.  rBA9.  D.  RirHARDH- 
On  Belnc  Sworn  rromfor  of  !N>w  Rmnifwlrk. 


I  »  ^  ^  iF  small,  all  over  the  Dominion,  are  en- 

I  I  hope  the  good  name  that  labotir  gaged  in  producing  and  fabricating 
I  has  in  the  Province  of  Quebec  will  the  materials  to  be  combined  in  each 
j  always  continue  and  I  am  asking  for  fresh  structure.  These  businesses 
J  the  utmost  co-operation  from  both  are  subject  to  heavy  stress,  especial- 
the  labour  and  industrial  men  in  our  ly  in  the  early  stages  of  a  general 
work.  I  want  you  both  to  weigh  depression;  for  at  such  a  time  the 
I  carefully  present  conditions  and  forces  checking  all  business  activity 
!  present  costs  of  living.  T  want  you  fmore  especially,  the  handicap  of 
j  both  to  give  careful  consideration  to  “dear  money”)  react  upon  the  con- 


- - - ^ - i  >0  i.«.u  ,u.  pre.scniin;  .a  domestic'  rKt-WAK  , 

On  Other  Economic  which  current  demand  is  considered  I  servative  observers;  namely,  that  the  ,  *,,, ,,  ,  ran.-dian  _ 

relatively  favorable,  have  shared  in]  upward  movement  of  business  since ,  c,  nrv.., -mtiv  w..  \vi.v.ir,  .v,o  .oc  throo  the 

PrMem*  weakness,  with  cotton  |  the  beginning  of  this  year,  encourag- ;  .  So.  a m'a.cntl>  ^  M  thin  the  past  three  J^ars  the 

- _  reaching  the  lowest  level  since  191.S.  I  ing  as  it  is,  cannot  b?;  relied  upon  fo  ;  vnMrcni  u  hcaiHcR  nn’  ex-  expenditures  on  new  con- 

IRREGULAR  CONDITIONS  The  wholesale  price  index  of  the  |  proceed  very  far  or  very  swiftly  ’n  J  npntrp  f...- ..  wori.i  wide'  market  struction  in  Canada  ha.s  amotinted 

..  Guaranty  Trust  company  for  May  1.5  I  the  immediate  future.  and  has  harbour  and  transportation  ,  almost  exactly  to  $1.. 500.000.000.  an 

•  Busmess  Trend  Generally  to  stands  at  48.3,  showing  the  largest  |  “[x>w  levels  of  production  and  re- 1  ocean  and  rail — that  1  averatre  weeklv  disbursement  of  al- 

Lower  Level*  But  Notable  Ex-  decline  since  .June.  1930.  1  stricted  trade  volumes  are  the  out-  up  ^of  only  with  the  entire  1  most  $10,000,000,  says  the  Monthly 

•  Cn...  ■  Slgnlffeanpe  of  Declines.  !  ward  manifestations  of  a  process  American  continent  hut  with  i  peview  of  the  Bank  of  Nova  Scotia 

cepnons  in  oome  tmponam  "These  tendencies  do  not  neces-  readjustment  whose  real  progress  we  Ui,p  5Ve  have  |  To  this  extent  is  the  welfare  of  Can- 

Lines  sarily  indicate  that  further  re.cession  have  no  accurate  way  of  measuring,  j  3^  abundance  of  hydro-electric  i  adian  industry  bound  up  w  ith  the 

- -  is  about  to  take  place;  for,  in  the  Price  movements,  rowever,  indicate  1  concerns  negotiating  for  I  programme  of  new  construction;  for! 

vaiir  Vnrk _ Tticre  sppms  to  be  s  later  stages  of  a  depression,  price  the  extent  of  this  progress  as  well  |  locations,  admit  that  Montreal  also  |  it  is  not  only  the  workers  in  the 

TTtrtp  nnhltc  misunderstanding  In  re-  movements— and.  in  fact,  all  other  as  any  means  at  our  disposal;  and  ^f^erg  Qj,p  ^j,p  fjnpgt  labour  mar-  building  industry,  the  railway  gangs 
•«rd  to^thP  ^tPudrof  Wkers  to-  developments  with  a  direct  hearing  as  long  as  price.s  continue  to  mo^c  ^pts  „n  the  continent  and  this  is  aland  the  roadmakers  who  benefit 
wa?d.  S,e  wag?  problem  ^tes  the  ♦‘’‘t  business  outlook-must  he  definitely  toward  lower  evels  the  ,  f.acfor  in  the  work  of  the  Commis-  |  from  the  spending  of  the.se  millions; 
Ouarautv  Trust  Tomnanv  of  New  considered  a.s  reflecting  primarily  on  |  rc.asonable  conclusion  is  that  the  ;  gjpn  fbat  makes  us  very  proud.  j  cx>untles8  undertakings,  great  and 
?o?k  in  tie  curSTmie  of  The!’^*®  low  I  process  ,s  not  yet  completed.’  ^  ^  j  small,  all  over  the  Dominion,  are  en- 

Ouaranty  Survey,  which  has  just  I  I  I  hope  the  good  name  that  labour  gaged  in  producing  and  fabricp.ting 

been  published.  ' '  I -  '  i  has  in  the  Province  of  Quebec  will  the  materials  to  be  combined  in  each 

"The  charge  Is  being  frequently'  JkT  JU  __  j  always  continue  and  I  am  asking  for  fresh  structure.  These  businesses 

made  that  ‘power  ^1  banking  Inter- i  /V.  #1.  eTBITUBT  S  iTOSITOLTTt  1  utmost  co-operation  from  both  are  subject  to  heavy  stress,  especial - 

(  ests  are  seeking  to  force  a  general  I  ^  m  ■  m  m.  the  labour  and  industrial  men  in  our  ly  in  the  early  stages  of  a  general 

’  rediirtion  in  waees '  and  further-!  -  work.  I  want  you  both  to  weigh  depression;  for  at  such  a  time  the 

'  more,  that  bankers  are  co-operating  i  „  »  T’'  .  .  I  carefully  present  conditions  and  forces  checking  all  business  activity 

'to  the  point  of  conspiracy  to  bring  ””  sworn  a*  rvomior  of  jsow  Rmnawirk.  I  present  costs  of  living.  I  want  you  fmore  especially,  the  handicap  of 

about  such  readlustments.”  The  Sur-  - - -  ♦ci  give  careful  consideration  to  “dear  money”)  react  upon  the  con¬ 

vey  continues  “These  statements.  'X'HERE  are  two  basic  Industries  tained.  insofar  as  this  can  be  done  the  industrial  side  of  the  problem  struetion  industries  with  unusual 
or  the  broad  inferences  drawn  from  1  in  this  province— agriculture  and  consistent  with  the  maintenance  of  with  regard  to  he  selling  of  products  severity.  tn  general  terms  it  may 
them,  are  not  correct.  The  fact  that  lumbering.  Tn  agriculture  marked  reasonably  efficient  public  service —  today  as  compared  with  two  years  be  said  that  to  date,  while  the  vol- 
a  few  individual  bankers  have  ex-  expansion  has  taken  place  during  the  and,  I  may  add,  except  when  and  If  uKo.  Industries  today  are  not  on  a  ume  of  emploimient  in  all  Cana- 
pressed  their  persona!  opinions  on  past  few  years.  There  is,  however,  on  account  of  serious  unemployment  j. bed  of  roses:  they  cannot  dictate  dian  industries  taken  together  has 
the  wage  question,  which,  as  citizens  opportunity  for  further  development,  it  may  become  necessary  on  that  j  Ihp  priee  of  their  products,  Condi-  declined  from  the  peak  by  about  12% 
and  business  men  they  have  a  per-  particularly  with  respect  to  hortJcul-  ground  to  carry  on  special  under-  t'ons  are  changing  and  sacrifices  (allowance  being  made  for  seasonal 
feet  right  to  do  does  not  commit  fure,  stock-raising  and  dairying.  This  takings.  are  being  required  from  all  fluctuation  but  not  for  short  time), 

bankers  as  a  whole  nr  as  a  class  to  province  .should  at  least  produce  suf-  It  is  particularly  gratifying  at  this  |  We  want  to  see  the  good  feeling  the  recession  in  the  construction  in- 
any  position  on  the  problem.  Bank-  ficient  farm  products  to  supply  the  time  to  note  the  favorable  ronditions  j  and  good  understanding  that  has  dustries  has  been  about  24%,  or  twice 
ers  differ  in  their  attitude  toward  requirements  of  its  own  people.  Pur- j  under  which  the  Provincial  Secre- j  always  existed  in  Quebec  between  as  great. 

the  wage  problem  as  toward  other  ther.  I  am  satisfied  fjiat  an  oppor- |  tary-Trea surer  has  been  able  to  ef- 1  labour  end  industry  continued.  5Ve  These  considerations  give  especial 
economic  problems  and  the  attempt  tunity  exists  for  the  extension  of  1  feet  the  renewal  of  treasury  hills  j  want  to  keep  that  great  good  will  point  at  the  present  moment  to  the 
to  generalize  regarding  banking  posi-  mutually  profitable  trade  relations '  amounting  to  $4,745,000  due  in  Don- |  Giaf  has  always  pertained  in  this  question.  “What  is  the  outlook  for 
tion  on  this  question  is  not  warrant-  with  certain  countries  in  South  don  on  the  23rd  of  this  month.  This  I  Province.  The  fact  that  Quebec  has  the  construction  industries  in  the  fu- 
ed.  The  imputation  from  either  po-  America  - the  possibilities  of  which  '  has  been  done  at  an  interest  cost  to  ,  «  clean  record  .<n  regard  to  ture  ?” 

litical  or  labor  sources  that  hankers  were  recently  so  thoroughly  Invest!- i  the  province  of  only  3.25%.  thus  ef- !  disputes  is  one  of  the  The  month  of  May  should,  in  any 

have  conferred  or  combined  or  con-  gated  by  the  Hon.  Mr.  Tilley;  and  |  fecting  a  saving  to  the  province  in’i  ^re-atest  assets  we  have  in  present-  case,  usher  in  their  period  of  maxl- 
spired  in  anv  group  manner  on  this  with  respect  to  which  he  has  pre- 1  interest  charges  as  against  deben- j .Montreal  to  new  industries.  We  mum  seasonal  activity,  no  matter 
question  is  not  true.  There  is  no  pared  and  distributed  a  most  valu-  ■  tures  of  an  amount  of  $58,000.  i  w  ant  to  see  these  conditions  main-  what  the  general  state  of  trade, 

such  unity  of  opinion,  and  there  has  able  report.  j  »  ¥  ¥  *  ''•'’L’?®"  .....  .  .  .  i  Was  There  Over-Expanslon  I 

been  absolutely  no  co-operative  ef-  In  New  Brunswick  the  timber  in-  There  is.  I  believe,  an  opportunity  ‘  oe  present  situation  is  forcing  in  Canada,  the  peak  of  business  In 
fort  on  their  part  to  force  such  an  dustry  is  second  only  to  agriculture,  j  for  much  larger  development  of  our  'a'’"”''  and  industry  alike  |  these  industries  appears  not  to  have 

issue.  It  is  inevitable  that  In  such  For  some  time  past  this  Industry  has!  recreational  possibilities  as  indicated  'ah^  iheir  share  of  the  worst  de-  |  been  reached  until  the  close  of  1929  ; 
a  situation  as  exists  certain  bankers,  been  experiencing  a  severe  depres- 1  by  the  growth  that  has  taken  plare  Pression  that  we  have  had  for  50  ,  even  as  late  as  the  first  few 

as  well  as  many  other  thoughtful  and  slon.  This  condition  Is  not  confined  j  during  the  past  several  years  in  our  '''®  *’''®  ’*  '®’  “  (weeks  of  1930.  While  al  that  time] 

■patriotic  citizens,  should  feel  that  in  to  this  province,  but  exists  every-  tourist  traffic.  We  have  reached  "ut  with  roiirage  end  forbearance  on  j  frost  had.  as  usual,  closed  down  ccr- ; 
a  period  of  general  economic  read-  where  throughout  Canada  and  the  I  the  point  where  our  annual  influx  jOP  PO''*  eevr.vone.  we  will  go  tain  operations  for  the  winter,  the  1 

Justment  the  wages  of  labor  might  be  T'nited  States.  Admittedly  it  Is  not  j  of  visitors  taxes  to  the  utmost  the  'hrough— we  have  ever.vthing  to  meet  jjreatest  excess  over  “normal”  activ- 1 

involved,  as  well  as  those  of  capital,  the  result  of  any  special  government- !  desirable  accommodations  available  "'’P"  situation  pp'ip'"  'ban  any  ity  was  then  visible.  | 

Such  matters  are  controlled  by  im-  al  action  In  any  province  or  state,  and  there  appears  to  he  a  prolifir  "'"er  eoiinfry  in  the  world  because  fj,  a  discussion  of  the  subject  long 

nersonal  economic  principles  and  What  the  future  will  be  or  how  soon  (  field  for  profitable  inve.stment  of  our  people  are  amhitioiis  proud  and  before  this  peak  was  reached,  in  tlje  | 

caftses  which  operate  regardless  of  normal  conditions  may  be  expected  1  private  capital  in  providing  the  kind  PoPPageoiis.  Me  need  all  these  qua-  Monthly  Review  for  March.  1929,  ac- 1 

individual  opinions  or  desires.  The  it  is  difficult  to  foretell.  But  we  are  i  of  facilities  in  this  province  our  lour-  J”'®®  ®IV®''^®,  P^'PrP'slng  j  count  had  been  taken  of  the  rapidlj  I 

questions  of  the  ecxjnomlc  value  of  perhaps  fortunate  in  this  province,  j  ist  visitors  look  for.  In  this  con-  '?®?}’  "T'  '”®  'J]®  PP^P"*  ^f  old.  1  growing  expenditures  on  new  con- 1 
high  wages  and  the  economic  neces-  Last  year,  despite  this  depression,  nection  it  is  interesting  to  note  that  snail  arise...  and  go  forward  io  |  g^ruction  since  1924,  and,  as  was 

slty  of  lower  wages  are  open  to  dis-  more  pulpwood  was  consumed  In  our  recently  Issued  statistics  indicate  greater  process  and  greater  pros-  1  only  natural,  a  comparison  drawn  j 

cusslon,  and  upon  them  bankers  dif-  New  Brunswick  mills  than  during  that  three  times  as  many  aulomo-  .  between  the  condition  of  things  in  ! 

fer,  as  do  all  other  classes.  the  preceding  year  or  any  other  biles  owned  by  visitors  are  on  our  .  ,  1"”^"  ’j?®.  ’'’niosi  eo-operaflon  |  jgog  conditions  immediately 

"In  discussing  the  business  sttua-  year.  I  think  It  may  fairly  be  said  roads  during  the  touring  season  as  |  Iro  preceding  1913,  at  the  conclusion  of  j 

tion.  The  Guaranty  Survey  says.  "The  that  there  are  some  indications  of  we  have  registered  and  licensed  >n  1  V",  last  previous  boom  in  construc- 


STORES  LIMITED 

CONSOLIDATED  BAL.\NCE  SHEET 

as  at  March  31st,  1931 

ASSETS 

CURRENT  .ASSETS:— 

(  ash  in  Bank  and  at  Call . $135,162.42 

Inventory  of  Merchandise .  244,949.62 

'I'rade  .Accounts  Receivable,  less  Reserve  fox 

Doubtful  .Accounts .  48,4b6.12 


DEFERRED  CHARGES  TO  OPERATIONS:— 
Organization  Expenses  (less  $1,814.62 

written  offi . $  3,614.56 

Unexpired  Insurance  and  Prepaid  Taxes, 

Etc .  11,553.63 

FIXED  ASSETS:— 

Warehouse  and  Store  Fixtures  and  Fur¬ 
nishings  including  tenants  improvements, 

Office  Furniture  and  Fixtures  and  Trans- 


$428,578.16 


15,168.01 


portation  F.quipment . 

Less: — Reserve  for  Depreciation... 


$172,610.91 

29,439.37 


These  consideration.s  give  especial 
point  at  the  present  moment  to  the 


$143,171.54 

Goodwill  AND  Le.^ses .  39,000.00 


LIABILITIES 

CURRENT  LIABILITIES:— 

Trade  Accounts  and  Bills  Payable . $  98,988.37 

Income  Tax  Payable . .  1,740.14 

CAPITAL  STOCK:— 

Authorized: — 

14.000.  6H%  First  Cumulative  Redeem¬ 
able  Convertible  Preference  Shares  of 

the  par  value  of  $25.00  per  share . $350,000.00 

12,000,  Second  Cumulative  Redeem¬ 
able  Convertible  Preference  Shares  of 

the  par  value  of  $10.00  per  share . $120,000.00 

57,000  Ordinary  Shares  of  no  pat  value 
Issued; — 

14,000.  First  Cumulative  Redeem¬ 

able  Convertible  Preference  Shares  of 

the  par  value  of  $25  00  per  share .  $350,000.00 

12,000.  7^  First  Cumulative  Redeemable 
Convertible  Preference  Shares  of  the 

par  value  of  $10.00  per  share . . .  1 20,000.00 

20,0()0  Ordinary  Shares  of  no  par  value 

Surplus — as  per  Statement  attached . 


182,171.54 


$100,728.51 


470,000  00 
55,189.20 


situation  presents  an  unusually  Ir-  improvement.  But  what  I  wish  par-  this  province.  That  means  we  must 

regular  appearance,  with  favorable  ticularly  to  point  out  Is— that  con-  have  a  highway  system  constructed  expansion  in  tne 

develonments  in  some  directions  and  sideration  must  and  will  be  given  by  and  maintained  to  satisfactorily  pro-  ^ _ _ 

considerably  less  encouraging  trends  the  government  to  the  completion  of  vide  for  the  thus  increased  volume 

In  others.  As  far  as  the  actual  level  the  programme  of  pulp  and  paper  of  traffic.  It.  Is  recognized  that  our  PAV  CADMC  DIf 

of  business  activity  Is  concerned,  re-  development,  as  well  as  provision  visitors,  as  well  as  our  own  people,  rnRlTlu  Dill 

rent  reports  indicate  strong  resist-  for  the  continuance  of  the  long  luni-  desire  dustless  roads  with  surface 

ance  to  the  seasonal  Influences  now  her  Industry  in  those  areas  most  suit-  suitable  for  all  weather  conditions  riATAH  IM  IJIinQ 

tending  to  produce  contraction.  Price  ably  adapted  for  that  branch  of  the  and  It  had  been  hoped  that  a  pro-  r/lvl  l/A  111  lUAu 

movements,  on  the  other  hand,  have  Industry.  gram  of  hard-surfacing  could  have 

been  far  from  reassuring.  Both  ¥  v  ¥  ¥  been  proceeded  with  this  year.  How-  d  .  1  P  P  r 

.stock  and  commodity  values  have  de-  Extensive  expansion  has  been  ever,  because  of  the  abnormal  busi-  o*"  lotai  rur  rroauenon  ror 
dined  to  new  low  levels  for  the  de-  made  by  the  New  Brunswick  Electric  ness  and  financial  conditions  that  1930  Showed  a  Big 

pression,  creating  doubt  In  some  Power  Commission  in  the  provision  has  had  to  be  deferred;  in  the  mean-  Decline 

minds  as  to  whether  any  sustained  of  electric  light  and  power  for  the  time  a  dust  palliative  will  be  used  so  j  ^ 

improvement  in  rates  of  industrial  southern  and  eastern  portions  of  the  far  as  possible  and  a  special  study  is  j  ■ 

output  and  trade  volumes  can  be  ex-  province.  The  new  development  at  being  made  with  a  view  to  finding  |  ”;'^  :^'^ada  s  production  of 

ppcfert  as  long  as  such  instability  ex-  Grand  Lake,  recently  undertaken.  Is  some  more  practicable  and  inexpen- '  f>>rs  m  the  twelve  months  ended 

ists  in  the  price  structure.  proceeding  rapidly,  and  It  is  expect-  sive  method  of  treating  our  gravel ,  had  a  total  'a'ue  of 

Vt^hllns  r«rl.llm™t.  tb.t  power  will  b,  r».dy  to  d,-  red..  i  w'ln  lo-S-.rS;  .^S  ras  l  A  In 

..Awu  u  1  ,4  J  1  livery  before  the  time  contracted  for.  ^  ^  ^  I  1^0-1000  a  T 

Although  the  usual  tendency  in  namely,  the  first  of  September  next.  Considerable  legislation  relating  These  totals  represent 

almost  all  branches  of  business  at  desire  and  purpose  of  the  to  social  matters  has  recently  been  '  ^  values  of  pelts  of  animals  taken 

this  time  of  year  Is  toward  lower  f'ornjnission  and  of  the  Government  passed,  and  demands  have  been  made  trappers  and  tho.se  from  fur 
levels  of  activity,  actual  increa.scs  make  this  power  available,  so  far  for  the  bringing  into  effect  of  the  Ihe  value  of  the  latter  con- 

have  recently  been  reported  in  a  j^jjjg  pgjj  done  with  economy  various  legislative  enactments.  AVith  sGf'B'ng  approximately  19  per  cent, 
number  of  very  important  lines.  The  g^d  with  efficienev.  for  the  central  respect  to  one  of  these  subjects,  fotal  in  the  season  1929-30, 

index  of  business  activity  of  the  (j„jj  of  the  province.  namely,  that  of  old  age  pensions,  it  ^"“Pared  with  12>^  per  cent,  in  1928- 

Guaranty  Trust  Co.,  which  makes  ¥  ¥  *  »  would  seem  appropriate  to  await  the  29.  and  11  per  cent,  in  1927-28. 

allowance  for  seasonal  changes.  pggj  three  years  determination  of  the  Federal  Gov-  U"/  the  first  time  in  the  history  of 

stands  at  a  preliminary  figure  of  (3.8  revenue  of  the  province  was  ernment.  But  I  may  point  out  that  ^*['®  Inc  trade  the  silver  fox  leads  all 

for  April,  as  against  (_.3  for  March  buoyant  and  the  government  spent  the  putting  info  effect  of  these  mea-  cither  kinds  of  raw  furs  in  value  of 
and  (1.7  for  February.  This  move-  generously  for  the  public  service,  siires  means  further  contributions  Pcoituction,  with  a  total  in  1929-30.  of  j 
ment  seems  to  indicate  that  the  im-  jjj  common  with  the  other  provinces  from  the  provincial  revenues  or  fur-  52,(16, .,64,  nearly  the  whole  of  thiS| 
portance  of  the  decline  in  steel  ingot  (-.gnada  conditions  have  changed  ther  expenditures  by  the  municipali-  “mount  being  contributed  by  the  fox  j 
Vjutput  from  the  A.arrh  peak  was  g^^j  government  during  the  last  ties  or  both.  While  the  value  of  the  I^cms.  Next  In  order  of  import- j 
generally  over-emphasized.  session  of  the  Legislature  determined  services  which  these  measures  would  *^®  muskrat  with  a  total  of 

business  men  have  formed  the  habit  a  vigorous  policy  of  retrench-  give  is  conceded  we  do  not  feel  Jus-  5L‘81.651.  followed  by  the  while  fox 

of  basing  their  opinions  as  to  the  Governments  are.  after  all.  tified  in  immediately  accepting  fur-  ‘  beaver  with  $L- 

cemrse  oi  general  business  almost  aanie  as  individuals  or  ror-  ther  financial  obligat.io.ns  or  passing  and  the  min.{  with  $1,010,198. 

wholly  on  changes  In  operations  at  porations — their  expenditures  must  them  on  to  the  municipalities.  Phese  are  the  only  two  kinds  of 

the  steel  mills.  In  the  present  in-  jjggg  g  reaso^nahle  relation  to  their  Commissions  have  been  appointed  ‘U^“  whose  values  of  production  in 

stance,  this  practice  proves  to  have  revenues.  Until  our  conditions  be-  to  consider  the  subjects  of  education  the  season  1929-30  exceeded  a  million 

misleading.  ...  come  more  nearly  normal  and  our  and  workmen’s  compensation.  These  ,  ... 

The  movement  of  railway  freight  reveniies  more  buoyant  this  policy  of  matters  will  he  dealt  with  when  the  Silver  fox,  w'hife  fox  and  blue  fox 
showed  an  encouraging  increase  in  retrenchment  must  and  will  be  main-  reports  are  received.  .show  increases  in  number  of  pelfs 

April  but  slumped  sharply  during  the _ _ _ _ _ _ _ _ _  over  the  preceding  year,  but  de- 

eardy  part  of  May.  Check  payments  _ _  creases  are  recorded  for  all  of  the 

outside  of  New  York  City  have  shown  _  .  •  ,  •  n  •  other  kinds. 

a  moderate  increase,  ccvnlrary  to  the  ror  industrial  Expansion  /  verage  prices  for  all  of  the  prin- 

usual  seasonal  movement.  Among  .  •  cipal  kinds  of  furs  were  away  below 

the  basic  Industries,  the  advances  in  ^  i  b  bah  i  (AwTeon  prices  of  the  preceding  season- 

pig  iron  and  automobile  production  ,  j  i  in  .  r  nif  silver  fox  dropped  from  $104  in  1928- 

and  raw  cotton  consumption  are  out-  29  to  $81  In  1929-30;  muskrat  from 

standing  changes  on  the  favorable  “  $1.41  to  84  cents;  white  fox  from  $53 1 

side.  Canada  is  today  achieving  new  been  in  touch  with  the  four  corners  to  $33;  beaver  from  $27  to  $21;  mink 

Prices  Xot  Encoiiraeine  horizons  in  world  affairs.  Our  Domi-  of  the  Western  industrial  world  since  from  $21  to  $12;  ermine  from  $1.35 

rices  iiiH  r.ntoiiraging.  definitely  emerged  January.  ,o  85  cents;  and  so  on. 

^**®  exclusive  agricul-  Part  of  this  equipment  now  in  As  in  former  years.  Ontario  occii- 

rating  of  the  past  and  is  now  course  of  preparation  is  the  indus-  pies  first  place  among  the  provinces. 
mn*t  hi  recognized  Internationally  as  on  im-  trial  survey  which  is  going  forward  according  to  value  of  raw  fur  pro-  i 

^ntinnprt  portant  industrial  country.  satisfactorily.  Another  is  the  pre-  duction,  the  total  for  this  province, 

continu^^a  weakness  of  stock  and  since  1914  many  American  branch  paration  of  a  booklet.  Vie  do  not  amounting  to  $2  931  774  or  24  tier  I 
'  kprhk”R*^dHLJii*^rIther^Itea^^^^^  factories  have  established  in  Canada  propose  that  this  booklet  will  be  the  cent,  of  the  total’ value  for  Canada  ; 

ket  has  driftea  rather  steadily  in  the  ajjjj  while  good  times,  easy  money  permanent  publication  of  the  (*om-  Quebec  the  Xorthw*est  Territories 

brought  mission.  We  expect  that  it  will  be  Saskatchewan  and  Alberta  follow  i 
several  brief  periods  of  acute  weak-  gome  of  them,  they  are  finding  it  widely  circulated  in  Montreal  and  so  next  In  the  order  named  each  with 
ness;  and  the  present  average  of  all  sound  economics  to  stay  here.  With-  serve  to  introduce  the  activities  and  a  nrodiict  v.Tlued  at  over  a  million 
stock  values  Is  no.w  probably  well  jn  ^f,e  last  four  or  five  years  at  least  aims  of  the  Commission  to  Montreal  dollars. 

under  the  low  point  reached  last  De-  15  British  factories  have  established  citizens.  We  expect  to  use  It  for  _! _ _  _ 

cember.  This  condition  is  generally  jq  Canada  and  this  is  significant  of  supplementing  information  sent  to  IT  R  SFFT)?\G  AnVAIVCFB 
attributed,  for  the  most  part,  to  the  fjip  increasing  industrial  interest  potential  industrial  enquirers  until  •  •  >  >  ^ 

flood  of  unfavorable  earnings  reports  being  taken  in  this  country  by  Brit-  such  time  as  the  completed  survey  Fredericton.  N.B. — E.  M.  Taylor, 
that  has  continued  to  deluge  the  jgb  industrialists.  gives  us  an  opportunity  to  analyze  pro'^incial  bushandman,  after  a  tour 

market  tn  the  last  few  weeks,  com-  During  the  past  6  months  11  firms  our  needs  and  decide  upon  the  type  inspection,  declares  that  seeding 
bined  with  the  general  expectation  have  established  Canadian  factories  of  publication  most  suitable  for  the  Brunswick  is  advanced  fen 

that  the  emergence  of  the  world’s  within  the  vicinity  of  Montreal  and  future  work  of  the  Commission.  ahead  of  the  normal  time  and 

commerce  from  the  current  depres-  3  have  doubled  or  enlarged  their  In  reference  to  the  “Produced-ln-  ♦hat  conditions  in  the  Saint  John 
Sion  is  likely  to  be  a  long  and  ted-  already  established  plants.  Canada”  movement,  I  want  to  repeat  *^*ver  Valley  district  have  been  ideal 

ious  process.  Among  the  probable  Since  the  Montreal  Industrial  what  I  have  said  before....  that  we - -  ~i - =r-— j-™-  .  ..  _ 

contributory  causes  of  the  recent  Commission  was  organized  In  .lanu-  look  to  the  women  who  spend  87% 
weakness  may  be  mentioned  the  con-  ary  of  this  year,  we  have  dealt  with  or  perhaps  190%  of  the  nation’s  pay- 
siderable  amount  of  liquidation  by  over  40  enquiries  from  industrial  roll  to  support  this  movement.  To 
foreign  holders  of  American  securi-  firms  in  outside  centres.  Our  pre-  them  T  say,  buying  goods  produced 
ties,  the  exhausted  patience  of  own-  liminary  plans  have  received  notice  in  C’anada  is  more  than  a  patriotic 
ers  of  stocks  who  have  waited  in  in  British  and  United  States  com-  duty — more  even  than  an  unselfish 
vain  for  a  sustained  recovery  of  val-  mercial  publications  and  our  pub-  contribution  to  our  country’s  pros 
■  ues,  and  the  vague  apprehension  that  liclty  matter  was  carried  to  South  perlty — Every  time  you  buy  foreign 
always  exists  at  tiroes  of  serious  and  American  centres  by  Montreal’s  offi-  goods  when  a  Canadian-made  pro- 
prolonged  depression.  It  Is  also  cial  representative.  Dr.  F.  W.  Gilday,  duct  would  serve  your  purpose 
likely  that  professional  operations  when  on  the  Canadian  Trade  Mission  equally  well,  you  are  being  unjust  to 

have  played  an  important  part.  to  the  Argentine.  Mr.  Ernest  Pitt  yourselves,  your  families,  your  city 

“The  behavior  of  commodity  prices  also  did  some  very  effective  publlclz-  and  your  country — you  are  defraud- 
has  been,  If  anything,  even  more  dis-  ing  for  us  at  the  recent  British  In-  ing  youfselvea  of  money  that  is 
quieting.  Among  the  basic  raw  ma-  dustries  Fair  at  Olympia,  England,  rightfully  "oui^.  The  success  of  tb; 
terials,  there  have  been  few  excep-  and  our  booklet,  which  is  now  in  "Produced-i  i-Ganada”  campaign  de 
tlons  to  the  gener,al  downward  course  of  preparation  will  dis-  pends  on  you, 

movement  Although  the  declines  tributed  at  the  Colonial  ExMsItlon  *  _ 

in  Individual  ccunmoditles  are  not  so  at  Paris.  So,  we  have  praj^cajly  AnotlMdi^hkdlt  I  should  like  to 


the  last  previous  boom  in  construc- 


The  figure  for  1913  was  about  $8.- 
240,000  and  for  1929,  $5,560,000.  ! 

Thus,  though  there  may  have  been  ! 
some  elements  of  over-expansion  two  ' 
years  ago.  nothing  on  the  reckless  ' 
scale  of  the  pre-war  years  had  been  I 
attempted.  Volume  of  construction  ’ 
in  1930  fell  17%  below  1929  and  we 
may  be  reasonably  sure  that  the 
figure  for  1931  will  also  fall  far 
short  of  the  1929  mark. 

_ _ _  i 

i 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  ahle  to  buy  Investment  securi¬ 
ties.  I 


Approved  on  Behalf  of  the  Board; — 

M.  RUDOLPH,  Director 
A.  M.  MITCHELL,  Director. 

AUDITORS’  CERTIFICATE 

We  h»Te  ludit^d  the  books  and  accounts  of  Thrift  Stores  Limited,  and  Subsidiary 
Company  for  the  year  ending  March  list.  1931. 

We  have  received  all  the  information  and  explanations  we  have  required,  and  we 
certify  that,  in  our  opinion,  the  attached  Consolidated  Balance  Sheet  and  relative 
Operating  Statements  reflect  the  true  position  of  the  affairs  of  the  Company  at  March 
3l8t,  1931,  according  to  the  information  and  explanations  given  to  u$,  and  as  shown  by 
the  books  of  the  Company. 

ROBSON,  CAMPBELL  k  COMPANY. 

Montreal.  May  16th.  1951.  Chartered  Accountants. 

Consolidated  Statement  of  Surplus  Account  March  $lst,  1931 

Profit  from  operations  for  year  ending  31st 

March,  1931  .  $95,780,81 

deduct; — 

Depreciation  on  Warehouse  and  Stores,  Furni¬ 
ture.  and  Fixtures  and  Improvements .  19,162.72 

Net  Profit  for  year  before  provision 

for  Income  Lax .  $76,618.09 

deduct: — 

Dividends  paid  to  March  31st.  1931.  First 

t'liniulati ve  Preferred  Stock.  . $22,750.00 

Second  Cumulative  Preferred  Stock .  8,400.00 


$45,468.09 

Surplus — Balance  at  March  31st,  1930 . $29,094.41 

deduct:-  - 

Inventory  and  other  Adjustments  and  Income 

Tax  Paj  ahle  .April  30th,  1931  .  19,373.30 

- 9.721,11 


Balance  at  .March  31st,  1931 


$55,189.20 


eardy  part  of  May.  Check  payments 
outside  of  New  York  City  have  shown 
a  moderate  increase,  co^ntrary  to  the 
usual  seasonal  movement.  Among 
the  basic  Industries,  the  advances  in 
pig  iron  and  automobile  production 
and  raw  cotton  consumption  are  out¬ 
standing  changes  on  the  favorable 
side. 

Prices  Not  Fncotiraging. 


For  Industrial  Expansion 

By  J.  B.  BAn.laARGKON, 

fndiiKtiial  rnmmiixflifvn^r  of  Montreal,  Ln  a  Broadcast  over  C'KAC. 


HI-LO-V 


THE  DOUBLE  DUTY 
SWEATER  COAT 


A  regent  product 


NO  FINER  WHISKY 

GOES  Into  any  bottle 


Wmim 


NEWS  OF  BANKING  AND  INSURANCE 


Insurance  Alone  Maintained 
Value  in  Face  of  Depression 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  29,  1931. 


^  ll*°  Impoverished  and  down-  Elected  Vice-President 


to  be  an  Impoverished  and  down- 
TVT’Cm?  A  \r/^TP  trodden  fellow — Indeed,  he  begins  to 

feel  superior.  He  is  part  owner  of 
'  —  —  ■  ....  I  II  —  a  fortune  so  enormous  that  the  for 

would  want  more  Insurance — that  Is  naost  wealth  men  are  small 


true  enough,  but  they  will  not  want  comparison. 


It  unless  you  make  them. 


“So,  by  reserving  a  large  amount 


“Now  it  may  be  presumption  for  a  of  wealth,  and  keeping  It  at  the  dls- 
layman  to  talk  to  you  about  your  own  posal  of  the  average  man.  life  insur- 
affalrs  and  I  should  not  venture  to  ance  Is  tending  tQ  prevent  the  abuse 
unless  1  felt  It  very  strongly,  of  Individualism.  If  it  were  not  for 
Attractions  or  Life  Insurance  as  an  Investment  EmphasiMd  by  Col.  i  do  believe  that  a  real  public  duty  tbe  progress  of  life  insurance  com- 
Bovey  of  McGill,  Before  Life  Underwriters— Life  Business  !!•»  upon  you  all,  the  duty  of  keeping  possible  that 

U..  In  Pn«Mra».t:«»  n _ : _ _ RMnnn  Kolng  ^e  great  business  you  have  ®1*  the  wealth  and  therefore  all  the 

Has  rlayed  Big  rart  m  rr^entwg  Business  ramc— Kespon*  pj  enabling  it  to  fulfill  its  power  in  the  world  would  have  been 

sible  For  Huge  Investment  in  Canadian  Industry.  extraordinarily  important  functions,  concentrated,  within  a  comparatively  j 

- - - —  .  Social  Functions.  a  small  i 

In  a  recent  address  to  the  Life  Un-  what  has  happened  ?  Public  enter-  "I  have  spoken  so  far  only  of  the  of  men.  Now,  that  event  is ! 

derwriters’  Association  of  Montreal  prise  has  in  part  replaced  private  en-  way  la  which  insurance  operates  as  ^n*seauencr?evSio?®is  ”nnllkPiv  I 
on  the  subject  of  “Life  Insurance,  an  and  too  revolution,  is  unlikely 

T-  !  J  c  .  1  t:.!  1.  , /n  ,  entered  on  new  undertakings  and  to  its  social  functions.  The  conflict 

Economic  and  Social  Flywheel,  Col.  go  helped  to  keep  Industry  going,  in  which  we  are  taking  part  to-day  "Exactly  the  same  developments  as  | 

Wilfrid  Bovey,  O.B.E.,  LL.B.,  F.C.S.I.,  And  sound  private  enterprise  has  not  has  a  social  aspect  Just  as  import-  tend  to  prevent  the  abuse  of  indivi- 1 

reviewed  briefly  existing  economic  to  an  end,  money  Is  still  found  ant  as  is  its  enonomic  aspect.  West-  dualism  are  preventing  our  society  I 

conditions  to  illustrate  his  point  that  Investment.  Where  have  the  ne-  ern  individualism  is'  meeting  east-  t^om  swinging  to  collectivism.  The  ' 

the  life  insurance  agent  has  an  out-  ®«8“vy  funds  come  from?  They  ern  collectivism,  and  the  issue  is  far  principal  cause  of  the  uprooting  of , 

standing  argument  in  the  sale  of  the  decided.  Individualism  is  the  western  civilization  in  Russia  was 

service  which  he  has  to  offer  in  the  ®nrance  companies  who,  in  turn,  have  main  policy  of  western  society  and  it  widespread  misery  and  poverty.  In- 

extremelv  good  bargain  he  has  given  received  them  from  their  army  of  has  not  yet  proved  an  unqualified  surance  militates  against  that.  And 

to  those  w^om  hY  has  sold  poflctos  PoHcyholders.  success.  It  has  without  doubt  con-  the  man  who  through  insurance  or 

during  the  past  few  years  when  com-  certain  sum,  without  doubt,  centrated  a  disproportionate  amount  otherwise  has  acquired  moderate  pos- 


Have  You  ENOUGH 

Life  Insurance? 

No  matter  how  large  or  how'  small  your  estate,  it 
will  suffer  heavy  deductions  before  it  reaches  your 
wife  or  family. 

Doctors,  nurses,  hospitals,  undertakers,  lawyers, 
etc.,  not  to  mention  succession  duties,  if  the  estate 
be  considerable,  will  reduce  the  net  amount  payable 
to  your  heirs  by  anvihinp  from  10%  to  25%. 


Take  your  pencil  and  try  a  simple  sum  in  arithmetic, 
using  an  actual  case  as  an  example: 


Total  face  value  of  all  my  life 

insurance  policies . 

Estimated  value  of  my  real  es¬ 
tate,  securities  and  other  assets 


poiicynoiaers.  success.  It  has  without  doubt  con-  man  wno  enrougn  insurance  or  CFHRLES  H  HUnoS 

“A  certain  sum,  without  doubt,  centrated  a  disproportionate  amount  otherwise  has  acquired  moderate  pos-  xhe  election  of  Charles  H  'ducIos 
parl7on'l8*'made  Vito'toTTeralts  Probabiy  a  very  large  sum.  has  been  of  money  in  a  few  hands.  The  na-  session  i^ll  never  willingly  share  to  the  vice-presidency  of  the  Mount 
from  other  form  of  investment  dur-  by  toe  reinvestment  of  tural  reaction  is  in  an  opposite  di-  Ibem.  He  becomes  at  once  con-  Roval  Assurance  Company  has  been 

Ing  the  same  period.  In  this  con-  P®***  o"*  po  Icyholders  or  rectlon  and  It  is  quite  conceivable  cernfd  for  the  maintenance  of  indivi-  announced.  Mr.  Hnclos,  who  Is  a 

nectlon  he  said:-  ‘beir  successors  in  title  in  seUement  that  if  the  amassing  of  huge  for-  dualism.  native  of  Montreal,  has  been  asso- 

“Compare  the  present  value  of  your  ®  class  of  contract  debts  which  in  tunes  by  a  small  number  of  people  “I  do  not : 


Total _ _ 

Less  15%  as  indicated  above 
Total  estate  (net  ! 


nectlon  he  said:-  ‘beir  successors  in  title  in  seUement  that  if  the  amassing  of  huge  for-  dualism.  native  of  Montreal,  has  been  asso- 

“Compare  the  present  value  of  your  ®  contract  debts  which  in  tunes  by  a  small  number  of  people  “I  do  not  mean  to  say  that  we  can  dated  with  the  Great  American  In¬ 
insurance  investment  and  toe  pres-  contrast  to  many  other  varleUes  is,  had  gone  much  further  we  should  yet  feel  secure,  that  we  have  yet  surance  Company,  N.Y.,  for  many 

ent  value  of  your  investment  in  other  I®  toeto  days,  always  paid  have  seen  discontent,  disturbance,  reached  a  point  where  we  can  smile  years.  He  returned  to  his  native 

securities  with  their  values  at  toe  Promptly  and  always  paid  in  full.  and  a  social  upheaval.  But  the  in-  at  the  progress  of  collectivist  ideas,  cit  -  some  time  ago  to  be  connected 

end  of  1928.  Let  its  take  a  few  Into  Invesfamaiit  Channels*  surance  flywheel  is  doing  its  work  But  I  do  say  this,  that  the  continued  with  the  Mount  Royal,  of  which 

typical  stocks.  Brazilian  was  7514.  «aii  this  monev  Is  forced  into  in-  Inshv®-®®®  has  made  it  pos-  growth  of  the  life  insurance  business  company  he  now  becomes  vice-pre- 

Massey-Harris  was  91.  Dominion  vestmeM  ch^nels  to  cMseauence  average  man  to  become  is  one  of  the  most  important  develop-  sident.  and  will  be  associated  with 

Bridge  was  101%.  A  financial  writ-  it  is  imnLslble  to  estimate  to^hi^^^  a  capitalist  and  to  create  an  estate,  raents-perhaps  the  moet  Important  vice-president  H.  C.  Bourne, 

er  in  January,  1929,  tells  us  that  the  part  which  toe  1^^^^^  insurance  development-of  the  forces  militating  - 

there  arfe  no  more  inflated  industries,  business  has  played  in  keeping  the  ^hich  deMnd^l^^’a  mnlMnle^of^i^  ^  Undue  Incidents 

that  the  American  markets  are  over-  nresent  denression  from  turnine  into  ^^*5“  depends  on  a  multiple  of  in-  I  have  tried  to  indicate  what  we  c  *1.1  1. 

coming  hysteria,  that  good  stocks  can  P  vestments— in  other  words,  he  Is  who  are  outside  the  life  insurance  On  Settlement  Day 

be  bought  without  much  fear  of  “in  toe  first  ten  months  of  1929  himself  an  investor.  And  so  soon  business  believe  that  business  to  be  New  York  -  Settlement  Day  in 

their  progress  being  interrupted  by  bdfore  we  reallv  kLw  what  was  ban-  investor  he  has  toe  In-  doing,  what  service  we  believe  that  Ix)ndon  passed  without  undue  inci- 

the  decline  of  others.  That  was  all  plnlS.  75rminioS  dolTars  were  in-  v®®tor  ®  Point  of  view.  He  ceases  it  can  render. _ dent.  The.  London  stock  markets 

perfectly  true— but  toe  underlying  vested  in  Canadian  enterprises,  of  - — — -  maintained  a  cheerful  tone  on  the 

condition  of  finance  was  already  un-  which  237  million  were  obtained  ^  ^ _  whole  and  the  signs  of  nervousness 

healthy.  Now  what  has  happened,  from  common  stocks  and  465  million  '7^1,  ^  a-m  m ^  ^  1 -m  .  m.*  ff*  P^®'®  here  recently,  were  no- 

Brazilian  which  was  75%  is  17.  Mas-  from  bonds.  In  toe  corresponding  tlceably  poking. 

^ey-Harris  which  was  91  is  6.  Do-  period  of  1930,  680  million  dollars  ff C.f  t/  There  has  been  practically  no  de¬ 
minion  Bridge  which  was  101%  is  were  invested.  About  9  million,  as  _  ™®”^  accommodation  in  the 

bavA  bafnra  new  _ Contrast^  With  the  237  million  went  in  this  department  each  week  everyday  problems  of  the  Insurer  ^gns^olTY  "Lueeze ’^suclT  a's^  fre- i . 

We  have,  before  the  into  stocks  and  about  644  million,  as  wOl  be  discussed  and  treated  in  a  nan-technical  manner  by  an  expert  nuentlv  annears  around  settlement  ■ 

effect  on  unhappy  shareholders  of  contrasted  with  465  million,  into  on  insurance  matters.  quently  appears  around  settlement . 

the  double  liability  rule  In  the  Bank  bonds  j  .  time.  Call  money  against  hills  did  j 

Act  We  might  have  seen  it  again  “t  am  •.ntn**  Enquiries  wUl  also  be  answered  on  any  insurance  subject.  If  a  not  go  above.  2%  this  week,  while 

more  recently  iJid  certain  clrc^-  tenL  at  cafcSi?g“S^  much  of  stamped  addressed  envelope  or  stamps  the  rate  was  quoted  at  to  i 

stances  not  prevented  it.  thf money  so  Invesfed  Vnl  ^rfbad  enclosed  with  the  enquiry.  m  the  same  time  l^ndon  dis- , 

“I  cannot  forbear  quoting  a  life  year  has  come,  in  one  way  or  an-  - — -  ^scount  houses  marked  bill  rates  I 

m;,-  -the  dangers  of  insurance  commissions.  •"  i 

circumstances  can  become  a  liability  te^rem*«m*ifAV  a  ®  Compensation  insurance  was  companies  would  continue  to  render  tlon  that  it  had  been  called  upon ' 

but  Is  always  an  asset— whose  nres-  Hvelv^t^^n  in  vogue  employers  of  labor  were  as-  service  after  the  compensation  busi-  for  funds.  In  the  past  week,  the  i 

ent  and  future  values  are  guaranteed  morlfth^  HmM  al  mnob t>y  the  law  courts  ness  had  disappeared  from  their  Bank  has  actually  withdrawn  credit! 
-wSe  SuL  are  ilwly!  avan?^^^^  Tee  is  belJ  ®®  ®  vvorkmen  books.  The  legal  fraternity  are  from  the  market  through  its  open  i 

in  liquid  foJm-which  coLtantly  aS-  held  twenty  year^aS  nerhkM  IMs  arising  out  of  negligence  tort,  delict,  now  actively  engaged  In  the  automo-  market  operations  and  holdings  ofj 

nreclates  In  value  I  should  think  nine  o Jmnoh  malfeasance,  or  fault  (these  words  bile  field.  The  insurance  company  government  securities  declined  £3.- 

a  great  many  Investors  to-dav  would  have  n?*idA«  different  territories  to  has  again  been  filling  the  gap  dur-  785,000  to  £31,879,000.  This  was 

be^wishlng  tLv  had  nut  some  money  toil  s^roe^nf  m^«  ^  express  the  basis  of  liability  for  In-  ing  the  last  generation  in  the  matter  undoubtedly  done  to  counteract  the 

int^life  fnsurLce  We  hive  had  “  o?  Im.rsl  ne.  af  Indemnifying  the  automobile  own-  declining  tendency  of  bill  rates,  but 

something  about  stocks  let  us  look  the^rjilldfal’ TtoA  to*  *^**°®®  ^’'®  ®“Ploy«''«  of  er  against  toe  continued  exploitation  local  bankers  believe  that  if  auth- 

ItTfew  other  bustoesl^s  ^’'®  ‘^®  "^her  words,  the  oritles  there  had  anUcipated  de- 

“Take  th?llse  of  I  man  who  has  Stlfes  ^Hto  mulcted  in  the  law  courts  was  far  Insurance  companies  stepped  into  mand  for  accommodations,  this  op- 

anendo™t  policy  lomtog^ul  and  rellurcl?  of  Trs  VaTblen  Xyinl  to  take  the  bumps  eration  would  have  been  postponed. 

^ir^Aa  ours,  DEve  06611  piayiiig  shouldeFs  and  they  eagerly  sought  which  they  formerly  took  m  the  em-  Discounts  and  advances  which  re- 


Invested  in  goo<l  seriirilies  at 
3%  this  should  yield  my  f.miily 
an  animal  income  of 


Typical  Case 

My  Case 

$5,000 

$ _ _ 

S2.000 

$ . 

$7,000 

$ - -  - - — , 

$1.0.50 

$ - 

$5,0.50 

$ . 

$207.. 50 

$.  .,  .....  . 

IS  IT  E\Ol  GH? 

Fill  »n  find  mtifl  thi$  (‘oupon:  ^ 

SI  N  LIFE  ASSl  R  WCE  COMPANY  S 

OF  CANADA  ^ 

HEAD  OFFICE  MONTREAL 

Please  send  me  your  pamphlet,  “Is  It  Enough?’’, 
adverti.sed  in  . ■■■ 


The  Insurers’  Column 


In  this  department  each  week  everyday  problems  of  the  insurer 
wOl  be  discussed  and  treated  in  a  nan-technical  manner  by  an  expert 
on  insurance  matters. 

Enquiries  wUl  also  be  answered  on  any  insurance  subject.  If  a 
direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or  stamps 
should  be  enclosed  with  the  enquiry. 

THE  DANGERS  OF  INSURANCE  COMMISSIONS. 


of  Pnprr) 


(Mr  .  Mrs  or  Misf) 


Date  of  Birth _ 


finds  himself  in  possession  of  $5,000  the  same  part. 


Fire  Automobile  Casualty  Surety 

„  ,  The  Northern  Assurance 
S  Co.  Lnnited 

OF  LONDON,  ENGLAND 

Established  1836 

ASSETS  EXCEED  -  $100,000,000 

Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY,  Manager 


fur  biiqiness  he  ran  hnv  at  leaat  half  to»  An/I  tt  it  n,.*  _ iu  luucuiun.r.  .  utt  ojoiciu  uoi.ci  lug  lu  .vci  auumei  nme,  on  me  contrary  snoweO  a  C 

again  as  many  Del ts  If  he  is  In  the  hlfee  inl^LaiiSn  compensation  for  workers  new  epoch  by  setting  up  a  code  dine  of  £406.000  to  £5,936.000. 

eff/!n,i  », to.ctonoo”*  il^*®  ^“^f®®®®.  msurauce  during  was  developed  upon  a  social  basis  whereby  legal  fraternities  will  be - - - - 

^  y^^®’  oue  hesltates  owing  to  the  close  interest  between  again  “shooed”  off  and  the  insurance  Mitninn  TTiinIca  Ina,ivanr» 

he  can  buy  almost  anj^toing.  to  conjecture  what  might  have  hap-  employer  and  employee.  companies  vill  drop  their  active  in-  •''‘"J*®”  *5!  *^,**“H  . 

Has  Maintained  Talne.  P®nea.  jjjore  recent  times  It  was  terest  in  the  automobile  business.  Rates  To  Churchill  Hit 


Has  Maintained  Talne. 
"Alone  among  toe  many 
which  were  bought  and  sol 


wnicn  were  oougni  ana  soia  iwo  employer  naa  oeen  rixca  oy  a  wun  me  vexauous  losses  arising  out  fnsnrnnrft  ratos  r»n  tho  Wnrionn  nav 

years  ago  the  life  Insurance  policy  without  attempting  to  answer.  When  codified  system  and  administered  by  of  automobile  cases  a  commission  route  as  announced  hv  the  imneriai 

has  maintained  its  value.  I  suppose  «coDoini*t8  tell  us  that  things  are  a  board  which  eliminated  toe  law  might  be  formed.  Amongst  some  shipping  committee  are  too  hieh 

that  I  need  hardly  point  out  toe  rea-  "®“  ,  “®^®  *^®^  courts  and  the  consequent  heavy  other  rambling  suggestions  he  states  uon.  R.  J.  Manion,  minister  of  rail- 

son.  A  life  insurance  policy  Is  not  1®“®°  toll  account  of  this  tremendous  expense  of  litigation,  public  opinion  that  the  “Workmen’s  Compensation  wavs  takes  the  nosifinn  that  the 

_ _ /,♦>,/,>  machine  for  forcing  monev  Into  cir-  le^A  F'atm  VM  4  e  a  o  v\A«*Viortei  4Via  I  ‘  '  ...  _ ^  \ 


a  commodity  like  other  commodities,  o^^hlne  for  forcing  money  Into  cir-  veered  around  to  toe  idea  that  there  Commissions  are  perhaps  the  best 
It  is  a  contract  for  money.  Its  real  ®'}!®V®°’  np  to  a  great  extent  was  no  longer  any  necessity  for  in-  example  of  this  form  of  legal  admin- 


government  is  not  responsible.  Hud- 


value  is  the  value  of  money  expressed  to®  last  twenty  years  ?  Is  the  surance  against  damage  suits  and  Istration." — “A  commission  can  work  in  the  house  this  week,  were 

in  terms  of  commodities.  In  other  “Ywh^l  large  enough  and  heavy  state  Compensation  Boards  were  1  most  successfully  when  it  is  given  a  the  control  of  the  Bennett 

words,  at  such  a  time  as  this,  when  ®d®u8“  to  keep  our  engme  going  at  created  to  fill  the  bill.  I  comparatively  simple  act  to  enforce.”  nient.  .411  that  could  be  dom . . 

commodity  prices  are  down,  the  real  its  present  speed  .  jn  other  wQrds.  it  was  realized  that  | — “A  commission  composed  of  an  au-  work  away  and  endeavor  to  persuade  '  London'^ 


commodity  prices  are  down,  the  real  present  speea  .  jn  other  wQrds.  it  was  realized  that  — “A  commission  composed  of  an  au-  work  away  and  endeavor  to  persuade 

value  of  a  life  insurance  policy  is  What  Is  Going  to  Happen  f  employers  of  labor  had  in  toe  ear-  tomobile  expert,  a  lawyer  and  a  me-  underwriters  that  a  reduction  .should 
very  high.  “So  much,  and  quite  enough,  too,  I'®*"  <1®^®  I*®®®  forced  to  seek  Insur-  dical  adviser  should  accomplish  more  be  made. 

“It  is  true  that  other  elements  en-  for  the  functions  of  life  Insurance  In’  ®°®®  because  of  the  disastrous  ef-  than  a  court  of  law.”— "The  act  must  Answering  a  question  by  the  mem- 
ter  into  the  calculation  of  your  pol-  bad  times.  What  is  going  to  hap-  f«ct8  of  those  personal  injury  lltlga-  definitely  decide  toe  question  of%er  for  The  Pas.  the  minister  said; 

icy  value,  (I  am  not  using  toe  word  pen  when  things  improve?  In  Hons  which  often,  lasted  for  years  negligence  and  the  assessment  of  “The  department  has  been  work- 

value  in  its  technical  sensei  to  a  other  words,  when  commodity  prices  ®®<^  sometimes  went  to  the  highest  damage  and  compile  a  set  O'f  simple  ing  on  this  question  for  a  long  time, 

small  extent.  The  profits  on  the  go  up,  when  business  becomes  more  courts  before  they  w'ere  finished,  rules  to  enable  even  a  layman  to  in  fact,  ever  since  we  came  into 

policy  depend  in  part  on  toe  income  active,  when  stocks  begin  to  climb  Why  did  the  employer  of  labor  carry  arrive  quickly  at  a  decision  on  these  power.  However,  this  is  a  question 
derived  by  toe  company  from  toe  se-  again.  insurance  in  those  days?  Simply  to  points.”  He  then  refers  to  factors  beyond  the  control  of  the  depart- 

curitles  it  holds  and  that  Income  de-  “Just  as  capital  is  timid  when  com-  protect  himself  against  the  exploits-  to  be  taken  into  account  in  every  ment.  Insurance  rates  are  largely 

pends  to  a  certain  extent  on  general  modity  prices  are  low  so  It  is  ven-  to  the  law  courts  of  parsonal  in-  accident,  such  as  speed,  condition  of  within  the  control  of  the  imperial 

prosperity.  But  generally  a  life  In-  turesome  when  they  begin  to  rise.  cases  which  though  they  might  road,  stop  signs,  right-of-way,  etc  shipping  committee,  which  the  other 

surance  policy  is  a  contract  confer-  No  lesson  that  we  have  ever  received  happen  once  in  a  lifetime  were  Having  fixed  these  “points”  on  the  day  gave  out  o  ruling.  I  must  con- 

ring  on  toe  holder  toe  right  to  re-  will  prevent  a  wave  of  speculation.  far-reaching  in  their  effects  that  question  of  liability  he  then  sug-  fess  that  the  ruling  is  rather  indica- 
ceive  a  definite  sum  of  money  with  People  will  be  ready  to  pay  anything  without  insurance  the  employer  gests  that  the  insurance  companies’  tive  of  high  rates  from  Churchill, 

certain  possible  additions.  for  anything.  Our  machine  which  might  end  in  bankruptcy.  claims  records  be  appropriated  to  May  I  add  that  we  are  working  on 


rector  of  the  hockey  team 
adiens.” 

“I/es  r.m-  p 

li 

1  ^  1 

j  Bank  Clearings 

Bank  clearings  for  the  week  ended  May  21at, 

wifh  romparisoii  with  the  correspnndiri?  p^^rlod  : 

of  last  v^ar,  follow;  1 

1981  1980  ,  , 

Montreal .... 

j  Toronto  .... 

.  137,490.469 

127,386.030  , 

j  Halifax 

.  4,690,611 

.3..917,36P  ' 

'  Saint  John  . . 

.  2.444,047 

2.'>22,459  ! 

'  Sherbrooke .  . 

.  922,122 

971,805  .  ' 

{  Queltec  .... 

.  6.463.‘:48 

6.M  1.074 

1  Ottawa  .... 

.  7,217,722 

7.9.'3,47.3 

i  Kinpston  ... 

.  672, oP-*) 

707,811 

Peterboro  ,  . 

.  751,372 

911,815  1 

Hamilton 

.  .5,254,930 

.5,911.121 

I  Kitchener .  .  . 

.  1,024,328 

1.192.193 

1  Brantford  .  . 

.  1,107,707 

1.09-5.295 

:  London  .... 

.  2,8S",56T 

3.393,832 

rhg.ham . . 

.  443.687 

633.18,5 

1  Windsor 

...  3,415.495 

6.899.800 

1  Sarnia  . 

.  594,407 

801.749 

1  Sudbury 

.  66Q.S5T 

1.276.005 

1  Fort  William 

.  .  741,083 

963,168  ii 

1  Winnipeg  . 

.  .  43.80.5..‘;94 

.50.009.970  _ 

Brandon 

.  .  348,623 

491.817  - 

Regina 

8.?  16,720 

4.967,839  ag 

MoofeJaw 

.  827,68?. 

1.169,605 

Saskatoon 

1,697, .551 

2.132.519 

Prince  .Albert 

.  409,0.52 

436.787  fee 

Edmonton  . 

4,657.680 

6,971,940  an 

Calgarv .  . . 

.5.794.9I»3 

Vancouver 

16.52.5,833 

10.402.057  ^  ^ 

Victoria . 

2,043,036 

2,530,127 

BANK  OF 

N.S.  STAFF  niANGE.S.jro 

R.  P.  Webb,  formerly  assistant  Man- 1  fa.^ 

Ontario  Equitable 

Life  «£:  Accident  j 
Insurance  Co.  ■ 

S.  C.  TWEED,  President  * 

_  I 

Head  Office  ;  \ 

WATERLOO,  Ontario 


AAiiet<4  (Dec.  3],  19.30)  . 

Policy  . 

InBuratK'e  in  Forc^ 


$  7.R|S,i87 

6.28  ».6  .3 
.  5.3,6:7,19  > 


has  been  appointed  assist - 


J.  Smith,  formerly  manager  at 
f  Harbor.  N.S..  has  been  ap- 


for  anything.  Our  machine,  which  might  end  in  bankruptcy. 


"For  that  right  the  insured  person  is  knocking  pretty  badly  ox  the  up-  1“  former  days  employers  of  labor  fix  toe  scale  of  indemnity 


claims  records  be  appropriated  to  May  I  add  that  we  are  working  on 


c  toe  scale  of  indemnity.  the  matter  and  shall  continue  to  do 

All  this  leads  to  the  idea  of  an  so  in  an  endeavor  to  secure  more 


must  pay  money,  money  and  nothing  grade,  will  begin  to  run  downhill  insured  themselves  against  the  actlv-  All  this  leads  to  the  idea  of  an  so  in  an  endei 

else.  From  all  quarters  of  toe  coun-  and  will  run  faster  and  faster.  Once  ®T  thedegal  fraternity — toe  genius  automobile  compensation  plan  with  suitable  rates.” 

try,  however  great  the  general  again  toe  flywheel  will  come  to  our  oT  toe  claimant’s  lawyer  to  work  up  arbitrary  benefits,  such  as  the  Work-  - - - - 

shortage  of  money  may  be,  funds  help.  We  can  quite  reasonably  look  ®  ®®®®  t®  such  effect  that  either  an  men’s  Compensation  laws.  The  next  NEW  B,4] 

keep  pouring  into  toe  coffers  of  the  forward  to  this:  Men  who  have  enormous  sum  had  to  he  paid  in  set-  thing  In  the  public  mind  would  be  Announcemer 


NEW  B.4NK  DIRECTOR. 
Announcement  is  made  of  the  re¬ 


life  insurance  companies  paid  by  learned  the  value  of  insurance  dur-  tlement  or  at  a  later  date  legal  costs  toe  OTganlzation  of  State  Automobile  ^ent  appointment  of  Alphonse  Ray- 
policyholders  who  want  to  maintain  ing  the  present  crisis  will  want  more  would  be  Incurred  in  proportion.  jrands  administered  by  commissions,  ^lond  to  the  board  of  directors  of 


their  rights.  '  insurance,  and  they  will  have  enough  T*  has  always  been  contended  that  The  business  would  lose  its  identity  Provincial  Bank  of  Canada.  Mr. 

“It  is  at  such  a  time  as  toe  present,  spare  money  to  acquire  it  There  after  a  Workmen’s  Compensation  law  as  an  Insurance  hMard  if  toe  acci-  Raymond  is  a  manufacturer  of 

when  unexampled  depression  and  will  he  a  very  large  increase  In  toe  was  put  into  effect  in  any  territory  dent  victlnis  and  their  lawyers  were  pjcitjeg  and  preserves,  being  pro- 1 

stagnation  have  been  slowing  up  our  total  sum  assured  and  a  very  large  toe  legal  fraternity  would  occupy  deprive  of  their  common  law  right  prjgtor  of  the  well  known  firm  of  I 

national  machinery  that  we  see  how  increase  in  premium  payments.  The  themselves  with  something  else  and  of  seeking  restitution  m  the  law  jjjg  same  name,  which  operates  in 

life  insurance  operates  to  keep  that  money  which  is  used  by  individuals  tois  “something  else”  would  be  a  I  courts.  provinces  of  Eastern  Canada, 

machinery  going.  That  is  the  func-  for  premium  payments  will  be  with-  I!  ~~  ,  Mr.  Raymond  is  member  of  the 

tion  of  the  flywheel  of  an  engine,  to  drawn  from  speculation  and  from  ex-  A-un  In  CTf  y/TFFT  ^  71 /Y Y#f  Montreal  Board  of  Trade,  of  the 

keep  its  speed  regular — to  prevent  it  travagant  expenditure.  In  conse-  tA/“ro  f'd  Canadian  Manufacturers’  Assoola- 

from  slowing  down  too  quickly  or  quence  there  will  be  a  greater  check  ,  ,  toe  Chambre  de  Commerce 

speeding  up  too  violently,  and  that  Is  on  Inflation  than  w’as  toe  case  dur-  Sickness  and  Accident.  i  T.®.  Montreal.  He  is  also  director  of 

the  reason  for  toe  title  of  these  re-  ing  the  past  few  years.  I  do  not 


Answers  to  Insurance  Enquiries 


on  Inflation  than  w’as  toe  case  dur-  Sickness  and  Accident.  explain  that  |  Montreal.  He  is  also  director  of 

ing  the  past  few  years.  I  do  not  /  oesire  insurance  to  ooier  perma-  ^ Wnd  lu"  of^thl  I  Products.  Ltd., 

know  whether  the  Increase  In  Insur-  nent  or  lengthy  incapaaty  from  sick-  °  arise,  out  or  ne  president  of  the  executive  commit- 

ance  will  be  enough  to  check  Infla-  nesi  or  aoadent.  and  would  be  very  _ t®®  of  toe  same  company.  Also 


...  .uoui-  ncm  or  lenginy  vncapavny  oK.n-  tarts- _  - -  —  -  - 

“In  such  perlodsNas  that  through  ance  will  be  enough  to  check  infla-  or  ooddeM.  and  would  be  very.^^J_^^.,  1®®  „  A’®*’ 

which  we  are  passing,  capital  is  no-  tion  altogether,  but  we  can  be  quite  much  obliged  if  you  could  tell  me  if  member  of  the  St  Denis,  Rotary 

toriously  timid.  The  private  in-  sure  that  the  effect  will  be  noticeable  any  of  the  reliable  companies  sell  such  ,  ®  ;®  /  ”  °  Laval-sur-le-Lac  Clubs.  Very 

vestor  is  afraid  of  everything,  and  if  and  important.  a  policy,  separate  from  their  life  poll-  ^"®"  ^  popular  in  sport  rlrcles,  he  is  di- 

it  depended  on  him  new  enterprises  “Before  we  leave  the  strictly  eco-  efes  in  which  I  understand  some  of  .  T,j,t«rv  of - - - -  ' 

would  have  a  poor  chance.  But  nomic  functions  of  life  Insurance,  them,  have  suc.h  a  clause.  a^iplicant  for  sickness  bene.fit.shS  pertsd-s  of  dls- 


develop  out  of  short  pertod-s  of  dls- 


and  Invalids 


■■■"  ■  '  ■  I  — —  may  I  say  a  word  about  the  under-  /  do  not  desire  life  insurance  or  the  ,  ka  ryamlnsd  more  onrAfnllv  tlioU.  toey  should  be  able  to  l.ssue 

writer.  Here.  I  must  admit  my  me-  ordinary  sickness  or  accident  insur-  .  ’  a  policy  such  as  you  suggest  covering 

chanical  simile  falls  me.  If  I  had;an'«  but  something  that  would  give  .  '  ,  disabllltv’ a.s  freouentlv  lengthy  incapacity  alone  at  qiute 

VntrtTAnrP  Ukenedlife  insurance  to  a  gyroscope,  «  substantwl  as^eddent,  although  at  the  .same 

riJUi  one  of  those  huge  swiftly  revolving  monthly  payment  for  a  moderate  pre-  ^  .  .  continuing 

- r"  tops  which  are  being  put  in  modern  mlum.  ,f  my  earning  capacity  was  ^illbility  [n  eithel  ca-^e  ^  mllote 

fite^J'Iarine  Mumnee  0mpany  ships  to  keep  them  6t>®<ly.  I  might  senottsly  affect^  a  l^xg  period  by  analysis  is  made  of  such  'Pof 

cj  have  said  that  toe  undtrwrlters  were  occtdctit  or  stckfies-s.—  Oba.  claims  it  is  found  that  the  cases  w'hich  TLJr  VigVJllVcllcSGeni.S 

PROnDESCE.Rl  toe  electric  juice  that  keeps  the  gyro-  Most  of  the  casualty  ^mpanles  ,vhether  as  J  T*%wT«l:/4r, 

Lwlilily  CuaranUed  by  ^our  job  is  not  always  i^hich  In.sure  agam.st  accident  and  ^  accident  or  sickness  are  by  anO.  inVallClS  j 

T  ®®®y-  to  times  like  these  insurance  stckne.ss  have  special  forms  providing  jargest  group  numericaJly 

The  Phoenix  Insuranct  Co.  is  relatively  expensive,  secu-ities  are  weekly  or  monthly  indemnity  alone  ^  disability  lasting  up  to  two  l«=«|  Medical  men  are 

oj  Hartford  relatively  cheap  and  there  i®  not  during  total  disablement  and  this  is  e-,2  reminded  thal  !l 

.  _ _ _  much  money  to  be  found.  But  al-  generally  followed  by  a  limited  period  ^  ^ronortionatelv  larae  reminaca  mat  ii 

Total  Assets  over  $40,000.00)  though  premiums  seem  high,  think  of  reduced  indemnity  for  partial  dis-  To/l  dtaahiiitiP.s  laS!  FaI  kas  been  the  custom 

rnrrv  o  niirrAflF  coverage  you  ablement.  It  seem.s  however,  that  ^^e  quite  M  for  age®  to  prescribe 

ESSEX  &  SUFFOLK  ®''®  ®«®ring.  Most  people  when  the  .sale,  of  thus  special  fom  has  never  Beyond  that  period  UIU  a  daily  allowance  of 

«  UWl  I  vai»  insurance,  are  thinking  of  been  pushed  by  any  of  the  companies  varnish  rapidly  towards  zero.  It  _ 

Equitable  Insurance  protection.  You  may  be  charging  a  although  there  may  be  a  great  many  therefore,  be  seen  that  a  person  JaBL  CONVIDO 

Society,  Limited  man  a  price  that  seems  large  when  pe^le  in  the  .same  P^mon  m  your-  Insuring  against  the  TNmJ'T 

Vc  1  J  compared  with  other  prices,  but  you  self  who  require  the  “Inoome"  insur-  ^  ^  ^^^y  dL«=abiI-  FUR  L 

®'‘®  something  in  return  ance  as  a  sj^al  feature  ®n<l  j  or  sickness  ehouM  A  rich  and  nour 

BSTABUbUEDlD.  which  is  worth  about  twice  as  much  m--rely  attached  as  a  secondary  bene-  ^  ^  obtain  his  coverage  at  a 

Owned  by  as  it  was  a  couple  of  years  ago.  fit  to  other  forms  such  as  life  policies  falrlv  moderate  rate  If  he  would  be  I  isning  Wine,  aged 


PROmOESCE.Rl 

Liability  Guaranteed  by 

The  Phoenix  Insurance  Co. 
oj  Hartford 

Total  Assets  over  $40,000,00) 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

established  ISJi 
Owned  by 

Atlas  Assurance  Co. 

of  London,  Eng. 

Combined  Fund*  over  $60,0#I),OU 

georcTlyman 

General  Agent 
1 1  victoria  Square,  MONTREaI* 
Phone:  LAncaater  933t 


Medical  men  are 
reminded  that  it 
has  been  the  custom 
for  ages  to  prescribe 
a  daily  allowance  of , 


c 


as  It  was  a  coupie  or  years  ago.  tit  to  otner  rorms  suen  as  me  policies  rate  If  he  would  be  | 

“It  may  cost  the  farmer  500  bush-  or  accident  policies  which  pay  Urge  parry  the  first  part  of  the  1 

els  of  wheat  to  pay  toe  premium  jn  indemnities  for  death  or  loss  of  limbs.  himself  and  make  no  claim  in 

his  $10,000  policy,  but  the  $10,000  if  We  wouH  suggest  that  you  ask  in-  respect  of  an  earlier  or  shorter  period 

he  gets  it  or  bis  heirs  get  it.  will  surance  men  c:  your  acquaintance  to  ^  qijabillty. 

buy  16,666  bushels  Instead  of  8,333  submit  propositions.  It  may  be  that  There  are  many  men  to-day  who 

bushels.  a  special  form  would  have  to  be  writ-  Insufanca  a't  all  who  are  pre- 

''When  cornmodity  prices  are  hi^^h  ten  to  suit  your  caee  but  there  are  pared  to  stand  a  sie^e  of  six  to  eight 
apd  stocks  are  high  you  will  have  many  con!«aniss  willing  to  do  this  disability  before  the  re- 

troubles  of  a  different  kind.  Every-  when  they  Wind  that  there  Is  a  public  become  too  heavy  to  bear.  If  an 

one  will  be  turning  to  speculation,  demand  fod  something  different  from  uj-yrance  company  were  relieved  of 
I  said  a  moment  ago  that  people  the  ordinary  routine  forms.  For  your  t]|e  v’ast  dumber  of  small  claims  which 


CONVIDO 

PORT  ^ 

A  rich  and  nour-  H 

ishing  wine,  aged '  w 

wood  before  bot-  ^sk  ' point  blank  fbr  *T>iedb^FffS^sKSSK\uA 
tling  by  the  original  '  '' 

^  tair.pound 

Convido  is  never  FREE  L  cx)klet  i  “HOW  to  take  care  of  your  PIPE, 
sold  iBuhulk.  Write  Dept.  “D”,  P.O.  Box  1320,  Montreal  ' 


THE  nNANClAL 


MONTREAL,  MAY_29^9^. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


APPREHENSION  IN  CALGARY  SHOWING 

WEST  ON  MARINE  MANY  EVIDENCES 

RATES  BAY  ROUTE  OF  SLUMP  IN  OIL 

51285,125,  as  compared  with  $1,099,-  «*»  w-«- 

.  .  . -  ,  .  077  In  1929,  and  $914,911  in  1928.  The  _ .  \  .  - —  .  _  ^ 

Discrimination  Charged  m  Treat-  premium  income  last  year  shows  an  Oistr^  m  Many  Direcbons,  but 
ment  of  Churchill  Shipping  increase  of  $14,000,  but  the  losses  Boom  Has  Had  Lasting 
D„  I  liave  increased  by  $186,000. 

By  underwriters  U  yjjg  rgUo  j^ggeg  premiums  tttects 

-  continues,  the  business  is  highly  _ _ 

CALL  ON  GOVERNMENT  competitive  and  in  fact  last  year  this  IS  BIGGER  TO-DAY 

_  competition  was  intensified,  arising  .  ■■  — 

Seek  Development  of  New  Port  depressed  business  condiUons.  Unemployment  Problem  in  City 

by  C.  G.  M.  M.  —  Western  _  naan  '^•***  Spring  Taking 

Opinion  on  Situation  is  Very  I  IVr  PnllRI  K MS  Practically  No  One  to  the 


CALGARY  SHOWING 
MANY  EVIDENCES 
OF  SLUMP  IN  OIL 


in  Many  Directions,  But 
m  Has  Had  Lasting 
Effects 


IS  BIGGER  TaDAY 


by  C.  G.  M.  M.  —  Western  *  nip  nn/vnf  I^UO 
pinion  on  Situation  is  Very  PKUBLEM!) 

Winnipeg.  —  Particularly  in  the  IN  MARKETING  OF 


Winnipeg.  —  Particularly  in  the  111  mnilliLlllilU  1/1  Winnipeg  Bureau -i  ne  r.nnnc.a.  . 

^stern  portion  of  the  west  where  U711CAT  AT  ICCIIF  citrs“°Calgar7  has 

the  Hudson  Bay  route  is  a  highly  TTllCnl  ill  lujUC  responsive  to  speculative  allure- 

cherished  project  the  news  that  the  _  ments.  Sustained  by  a  substantiai 

Insurance  Underwriters  of  London  b  Critical  irfts^back 'do^r”  th^Mern ‘a1- 

had  deemed  it  advisable  to  impose  Western  berla  metropolis  has  invariably 

discriminatory  insur^ce  rates  Farmer*  made  quick  recoveries  from  the 

sacroinef  chmninp’  fn  Phiir/^hill  nrn-  r  ttrlll^ro  _ ujs 


Winniiieg  Bureau  The  Financial  Times 

Winnipeg.  —  Of  ail  the  western 
cities  Calgary  has  been  the  most 
responsive  to  speculative  allure¬ 
ments.  Sustained  by  a  substantial. 


had  deemed  it  advisable  to  impose  Western  berta  metropolis  has  invariably 

discriminatory  insur^ce  rates  Farmer*  made  quick  recoveries  from  the 

against  shipping  to  Churchill  pro-  Farmers  slumps  which  it  has  periodically  hit 

duced  a  painful  impression.  WI4FAT  ROARn  1C  A^ICFn  past.  Right  now,  however,  it 

According  to  the  British  under-  WHEAT  BOARD  lb  AbKED  happens  to  be  in  the  throes  of  one 

writers’  decision  no  insurance  at  all  _  slumps. 

will  be  available  to  Hudson  Bay  ship-  Winnipeg.  —  May's  waning  days  Under  the  caption  “Calgary  After 
ping  before  August  10  and  Septem-  rivet  attention  of  followers  of  the  Boom”,  a  staff  writer  of  the 
ber  30.  During  thi.s  short  period  world  wheat  drama  on  happenings  in  Manitoba  Free  Press  records  the 
the  rates  proposed  are  e.\traordinar-  the  Canadian  west  for  weighty  rea-  following  observations  of  the  city  at 
ily  high,  sufficient,  according  to  the  sons.  Not  only  is  crop-development  jjjg  present  time: 

Manitoba  Free  Press,  "to  plug  the  at  a  crucial  stage,  with  virtually  all  "Houses  and  stores  to  rent  in 
route  as  effectively  as  if  the  railway  the  prairie  wheat-land  seeded,  but  Turner  Valley  and  empty  broker- 
had  never  been  built.”  the  end  of  May  is  due-date  for  two  ggg  offices  in  Calgary  tell  briefly 

The  opening  up  of  the  Hudson  Bay  steps  of  profound  importance  in  the  the  story  of  what  has  happened 
route  has  long  been  an  issue  in  west-  wheat-marketing  system.  to  Aiberta's  last  and  greatest  oil 

em  politics  and  one  in  which  west-  Drastic  alteration  of  the  wheat-  boom.  Calgary  now  talks  unem- 
ern  opinion  has  asserted  itself  in  a  pool  plan  of  disposing  of  grain  is  pioyment  instead  of  oil  leases,  and 
decisive  way.  The  pubiic  opinion  looked  on  as  inevitable  outcome  of  the  spirit  that  two  years  ago  was 
which  has  been  a  highly  aggressive  a  scries  of  meetings  being  held  in  reflected  in  boiling  activity  of  the  oil 
factor  in  the  past  is  not  likely  to  be  Manitoba.  Members  of  the  Manitoba  stock  exchange  has  disappeared, 
reconciled  to  the  spectre  of  a  dead  wheat  Pool  are  being  canvassed  on  Home  Oil.  w'hich  once  sold  for  $25 
port,  according  to  the  champions  of  their  attitude  toward  a  change  in  the  a  share,  is  now  selling  for  55  cents, 
the  scheme  here.  Government  ac-  principle  on  the  pool  contract.  They  r.  &  K..  another  favorite  of  the  old 
tion  is  consequently  being  urged.  are  being  asked  if  they  wish  the  op-  days  that  was  considered  cheap  at 
Time  Come  to  Act.  tion  of  selling  their  wheat  in  the  $10.  can  now  be  bought  for  30  cents. 

“This  latest  manifestation  of  the  open  market.  Illinois-Alberta  has  changed  hands 

incurable  prosperity  of  the  under-  June  1,  if  Manitoba  Pool  mem-  at  one  cent  a  share.  Every  good 

writers  to  penaiize  ships  that  come  hers  approve  the  suggestion  of  their  Calgarian  has  plenty  of  oil  stock, 
to  Canadian  instead  of  I'nited  States  directors,  the  co-operative  body  will  They  now  have  their  memories.  This 
ports,  ought  to  be  enough  to  convince  abandon  its  principle  of  pooling  all  boom-fed  town  is  wondering  what 
the  Dominion  Government  that  the  wheat  making  an  initial  payment  and  kind  of  cyclone  has  hit  it. 
time  has  come  not  to  talk  but  to  then  paying  out  later  the  additional  Slump  liothing  Kew. 

act,”  says  the  Free  Press.  “As  for  received  by  sale  of  the  grain.  "But  Calgary  has  known  this  kind 

the  initiai  voyages  from  Hudson  Bay  The  directors’  proposal,  regarded  as  gj  slump  before.  It  is  nothing  new, 
to  determine  the  possibilities  as  well  effort  to  stabilize  pool  finances  gjjd  the  red  glare  in  the  southern 
as  the  possible  drawbacks,  there  is  and  give  the  farmer  a  larger  payment  gjjy  gtiu  shows  that  the  Turner  V’al- 
an  easy  way  out  of  the  difficulty  for  his  wheat,  would  permit  any  far-  jgy  jg  jn  active  operation  even 
created  by  the  action  of  the  London  mer-member  to  deliver  his  wheat  and  though  the  boom  of  activity  is  over, 
underwriters.  The  task  of  develop-  receive  immediately  the  entire  “spot”  The  industry,  however,  remains,  al- 
ing  the  route  should  be  turned  over  price.  though  it  is  estimated  that  not  more 

to  the  Canadian  Government  Mer-  Only  one  stipulation  is  made  in  than  15  or  20  per  cent,  of  the  money 
chant  Marine,  which  insures  its  own  Ihe  altered  contract  with  regard  to  invested  in  the  industry  ever  actu- 
ships  and  is  indifferent  to  the  limita-  the  new  order — all  contract-signers’  ^Uy  reached  Turner  Valley.  Promot- 
tions  of  time  and  to  the  rates  of  in-  w-heat  must  be  delivered  to  Mani-  ers,  lease-holders  and  speculators 
surance  fixed  at  Lloyds.”  tO’ba  Pool  Elevators,  Ltd.,  subsidiary  gg^  ^be  rest.  Even  their  gains,  how- 

The  situation,  according  to  the  of  the  pool.  The  change  would  mean  ever,  have  not  meant  that  Calgary 
Free  Press,  calls  for  government  in-  that  the  Manitoba  pool  elevator  sys-  bas  lost  it  all.  Calgary  is  a  bigger 
tervention,  and  western  opinion,  it  tern  would  step  into  the  grain  busi-  cjty  to-day  than  it  was  five  or  ten 
beiieves,  can  be  counted  upon  to  ness  in  exactly  the  same  manner  as  years  ago.  In  1929  they  talked  of 
compel  the  authorities  at  Ottawa  to  followed  by  line-elevator  companies,  a  population  of  100,000.  This  was 
take  remedial  measures.  “hedging”  their  "spot”  purchases  on  probably  optimism  bred  of  the  foot- 

This  discrimination  will,  we  hope,  the  futures  market.  hills  sunshine,  but  85,000  is  consid- 

not  be  permitted  to  block  the  devel-  Pools  and  “HedRing.**  ..  ..  ered  more  likely  the  figure  to-day. 

opment  of  the  northern  route.”  the  Since  the  pools  were  organized  in  “Eighth  Avenue,  which  vies  with 

f'ree  Press  asserts,  “even  though  the  west  eight  years  ago,  they  have  Eleventh  Avenue,  Regina,  as  the 
Dr.  .Manion,  speaking  in  the  House,  been  adamant  in  their  refusal  to  rec-  narrowest  main  street  of  any  west- 
s  said  that  he  dues  not  see  what  ogaize  the  futures  market  as  essen-  ern  city,  shows  many  marks  of  the 
.Government  can  do.  Western  tial  to  the  marketing  of  Canadian  prosperity  of  the  last  few  years, 
ada  employed  its  political  power  wheat.  Decision  of  .Manitoba  pool-  a  huge  eight-storey  building  of! 
induce  the  Government  to  build  ^^s  to  adopt  the  new  contract  would  Tyndall  stone  now  rises  on  the  cor-  j 
.  line:  and  if  was  by  the  same  be  the  first  stamp  of  approval  on  the  ner  of  First  Street  East,  on  the  site 
ans  that  satisfactory  freight  rates  futures  system.  By  "hedging",  or  of  the  old  post  office  that  was  torn; 
Churchill  were  obtained.  The  selling^  futures  against  whatever  down  in  1913,  when  Calgary  was; 
me  power  must  now  be  invoked  to  grain  is  delivered  under  the  open  confident  that  Mr.  Bennett,'  their  i 
ike  sure  that  the  route  is  not  market  system,  the  pool  would  be  Federal  member,  would  get  through  | 
rangled  at  the  outset  by  conditions  ®ble  to  obtain  larger  bank-advances,  an  appropriation  for  a  new  one.  The , 
ught  to  be  imposed  by  the  gentle-  thereby  enabling  more  substantial  new  building  has  been  long  in  com¬ 
en  in  London.  The  rates  proposed  payments,  a  move  stated  to  be  ne-  ing,  but  it  has  arrived  at  last,  and 
re  extortionate,  and  the  attempt  to  cessary  if  western  agriculture  is  to  will  be  occupied  this  summer  by 
restrict  the  period  of  navigation  is  be  sustained.  all  the  Government  offices.  Tyndall 

absurd.  The  Canadian  Government  Unless  members  decide  to  the  con-  stone  is  also  visible  in  the  extension 
w'ill  be  expected  tO’  see  that  the  trary,  no  special  general  meeting  of  now  building  to  the  Bank  of  Mont- 
route  is  put  ux>on  a  substantial  par-  the  delegates  will  be  held,  pool  offi-  real  on  First  Street  West.  The 
ity  with  the  St.  Lawrence  route.  The  c>als  considering  that  complete  dis-  Hudson’s  Bay  Company  have  built  a 
late  Government,  it  was  welFunder-  cussicin  will  be  afforded  by  the  94  big  extension  up  to  Eighth  Avenue' 
stood,  was  prepared  to  see  that  this  district  local  gatherings  being  held  with  a  somewhat  florid  arcade, 
■was  done:  and  we  are  reluctant  to  this  week.  Moreover,  it  is  pointed  Eaton’s  have  appeared  at  Fourth 
believe,  notwithstanding  Dr.  Manion’s  out.  a  delegates’  meeting  would  cost  Street  West,  while  four  new  storeys 
disclaimer,  that  the  present  Govern-  ®t  least  $10,000  while  the  local  ses-  added  to  the'Palliser  Hotel  show  the 
ment  will  be  less  prompt  to  protect  sions  will  involve  expenditure  of  only  growth  of  business  in  the  days  when 
the  interests  of  the  West  in  this  res-  e-bout  one-fifth  of  that  amount.  Calgary  was  the  Mecca  for  the  get- 

pect.”  The  meetings  are  being  held,  the  rich-quick  artists  in  the  Dominion. 

-  pool  states,  in  order  that  the  full  Bectifying  Water  Shortage. 

Biff  Gain  In  Losses  On  Pool  membership  ’may  help  their  “The  growth  of  the  city,  indeed, 

Aiifn  RiiainAca  In  R  T*  1?  thmr  co-operative  or-  .^gg  gg  great  that  serious  water 

Auto  business  In  B.  G.  gamzation  through  a  crisis.”  shortages  appeared  from  time  to 

- -  Members  supporting  the  altera-  time.  This  is  now  being  rectified 

Vancouver.  —  The  report  of  H.  G.  tion  in  contract  principle  and  follow-  building  of  a  dam  across  the 

Garrett,  superintendent  of  insurance  through  their  contracts  will  per-  Eibow  river  at  the  south  end  of 
for  British  Columbia  covering  auto-  niit  the  Pool  to  weather  troublous  Fourteenth  Street  and  this  $4,000,- 
mobile  insurance  business  transacted  times  with  an  adapted  policy.  ppo  project  is  coming  in  handy  as  an 

in  the  province  last  year  shows  that  “To  what  extent  Manitoba  Wheat  aid  to  iinemnlovment  In  the  een- 
net  premiums  written  during  the  Pool  will  function.”  states  F.  W.  eral  prospeHty  ^  the  time  the 
period  amounted  to  $2,151,994,  which  Ransom.  Pool  secretary,  “depends  street  railway  system  alone  failed  to 
compares  with  the  net  premiums  on  the  number  who  decide  to  stay  benefit  It  is  losing  money  at  four 
written  in  1929,  of  $2,137.421,  and  in  by  the  contract  and  the  volume  of  tickets' at  25c  and  the  city  council 

-  ■ -  ■  - .;  grain  that  is  pooled.  ’  spends  a  good  deal  of  time  talking 

■Hr  I  ,  'Yoile  Manitoba  Pool  members  are  about  buses.  Some  were  put  in  op- 

W  ^  deciding  on  the  futii^re  significance  eration  in  Elbow  Park,  but  the  ex- 

I  H  M  F  FVANQ  ^  contracts  they  have  signed,  the  penment  did  not  workout,  and 

n.  m.  Cl.  CiV/illJ  w^hole  prairie  area  is  interested  in  street  cars  returned.  The  superin- 
&  Co  Limlt-d  .  premier-farmer-^ol  conditional  tendent  of  the  system  believes  that. 

i  Dominion  Government  sooner  later,  the  change  must  be 

ctMAMr'iAT  AF'CMTc  wheat  board.  On  May  4,  at  Saska-  made,  and  the  tracks  torn  up.  Ten- 

r  INANGIAL  AGENTS  |  toon,  a  gathering  of  prairie  premiers,  ^ers  are  again  being  called  for  new 

I  leaders.  Wheat  Pool  heads  and  type  buses,  equipped  with  Diesel 
BONDS  INSURANCE  I  fnt'-lOO  per  cent,  pool  men  decided  engines,  which  are  believed  to  be 

REAL  ESTATE  LOANS  to  ask  for  a  wheat  board  unless  cheap  in  operation,  and  estimates 

iviLAi-  lAio  vAi  eg  increased  considerably  during  are  being  prepared  of  the  possible 

Ground  Floor.  C.P.R.BIdj.  <  ''  Wheat  Board  Agitation.  ^Sets”' 

k.  EDMONTON,  -  ALTA.  ^  inevitable  that  the  wheat  “But  this  lies  in  the  future.  In 

board  request 'Will  be  definitely  made  the  meantime  the  ctiy  is  too  busy 

_  -  Ottawa.  While  the  Saskatoon  coping  with  its  unemplojTnent  prob- 

meeting  was  in  session,  number  one  Across  from  the  City  Hall 

— — — — — — northern  wheat  on  the  Winnipeg  stands  a  building  known  as  the  por- 

,  market  stood  at  62  cents;  with  only  ridge  kitchen,  first  operated  by  pri- 

Blsck  &  Arinstrnncr  ajew  days  of  the  month  remaining  vate  citizens,  but  now  taken  over  by 

Diaon  OC  HllllOllUllg  the  same  grade  not  only  has  not  the  city.  Here  anyone  who  wants 

nF!Ar.  V  A  T.1T  A 'TtrhVS.  f%hrhWn  **mT1filHArnhlA  in/«i*Aaea**  Kii*  _ _ 


I  lies  exhaust  their  savings  and  can 
borrow  no  more  on  life  Insurance 
policies  and  so  on.  Calgary,  having 
discovered  that  the  advent  of  spring 
has  taken  practically  no  one  to  the 
land,  is  now  laving  its  nlans  for  a 
continuation  of  its  relief  policies. 
But  the  problem  is  beyond  any  kind 
of  local  control." 


Business  in  the  West 


Weekly  Report  of  the  Canadian 
Credit  Men's  Truat  A.sorlatlon. 


Winnipeg.  —  Manufacturing  con¬ 
tinues  quiet.  A  fair  volume  is  re¬ 
ported  in  wholesale  trade  generally. 
Retail  trade  continues  somewhat 
quiet.  The  recent  snow  and  cold 
weather  has  somewhat  retarded  sales 
is  most  lines.  Collections  continue 
quiet. 

Regina.  —  Wholesale  groceries 
good;  dry  goods  fair  to  slow;  boots 
and  shoes  quiet;  hardware  slow.  Re¬ 
tail  trade  in  the  city  is  fair;  country 
fair  to  slow.  All  collections  quiet. 

Moose  Jaw.  —  Wholesale  boots 
and  shoes  fair  groceries  fairly  good. 
Retail  dry  goods  fair;  retail  and 
wholesale  hardware  quiet.  Collec¬ 
tions  remain  slow. 

Saskatoon.  —  A  fair  volume  has 
been  reported  in  wholesale  groceries. 
Hardware  sales  are  reported  as  fair 
only  and  down  compared  to  last 
3'ear.  Boots  and  shoes  fair  only.  Oils 
and  greases  fair.  Dry  goods  report 
a  slight  improvement  over  the  pre¬ 
vious  week  but  down  compared  to 
last  year.  Retail  trade  in  the  city 
reports  a  fair  volume  for  the  week. 

Calgary.  —  Wholesale  and  retail 
groceries  showing  fairly  steady  vol¬ 
ume.  Other  lines  being  adversely  af¬ 
fected  as  a  result  of  the  unusually 
cold  weather.  There  appmrs  to  be 
a  better  feeling  in  trade  circles  than 
has  been  noticeable  for  some  time. 
Overdue  collections  still  difficult  to 
make. 

Kdmnnton.  —  Wholesale  grocers 
and  packers  report  business  a  little 
better,  hardware,  dry  goods,  boots 
and  shoe  lines  very  quiet.  Retail 
trade  fair.  Collections  show  little 
improvement. 

Tancouver.  —  Generally  speaking 
there  Is  a  slight  improvement  in  all 
lines  of  trade  over  the  previous 
week.  There  has  also  been  a  notice¬ 
able  improvement  in  collections. 

New  Terminus  On  P.  G.  E. 
Ready  End  Of  August 

Vancoaver  Bnreao  Tbe  Financial  Time, 

Vancouver. — Within  the  next  few 
months  the  first  train  will  run  into 
the  new  railway  station  at  Lillooet. 
After  ncarfy  twenty  years  of  make¬ 
shift  connections  with  the  Pacific 
Great  Eastern  Railroad,  which  passes 
this  British  Columbia  town  at  a  dis¬ 
tance  of  a  mile  and  a  half,  the  main 
line  is  to  be  routed  directly  through 
Lillooet. 

Huge  ^iers  are  new  nearing  com¬ 
pletion  on  the  Fraser  River  two  and 
a  half  miles  north  of  Lillooet,  and 
these  will  carry  the  steel  framework 
of  the  railway  bridge  that  is  neces¬ 
sary  to  complete  the  new  route. 
Four  piers  on  the  north  side  have 
already  been  erected  while  the  three 
on  the  south  side  will  be  completed 
by  the  end  of  the  month.  These  huge 
supports  of  reinforced  concrete  tower 
as  high  as  150  feet  above  the  river 
bed. 

The  entire  project  is  to  be  com¬ 
pleted  by  August  31.  Work  is  pro¬ 
gressing  at  the  present  time  on 
bridge  girders  and  steel  work  and 
it  is  expected  that  the  rails  will  be  j 
laid  within  the  next  two  months. 
About  five  miles  of  grading  has  been 
done  along  the  new  right-of-way 
which  cuts  off  from  the  old  line  near  \ 
Seton  Creek  Lodge  and  rejoins  the 
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Howard  Smith  Paper  Mills  Ltd. 

803-107  McGill  SG,  Montreal. 
Please  send  me  free  Booklet  on 
Letterheads.  ■*. 

Name  . . 

Address . . 


Your  letter  b  like  a  silver  screen!  THe  reaHer  sees 
more  than  the  typing  on  it — ^he  reads  more  than  your 
prated  message.  He  cannot  help  vbualizing  from  it  your 
pi*nt  and  your  methods  of  doing  business— rightly  or 
wrongly. 

Letterheads  can  so  easily  reflect  pride  in  Honest  accom- 
plbhment,  dignity  and  financial  stability.  Too  often  their 
careless  design  and  faulty  execution  compel  unjustified 
inferences. 

\Fe  have  prepared  a  Booklet  which  gives  iumples  of 
engraved,  lithographed  and  printed  letterheads  with 
helpful  hints  on  the  selection  of  styles  and  papers.  Your 
printer  will  let  you  have  a  copy  of  it,  and  you  will  find 
him  ready  to  give  sound  advice  in  designing  and  pro¬ 
ducing  a  letterhead  adequate  and  worthy  to  carry  your 
message— or  if  you  fill  in  the  coupon  we  will  gladly  mail 
you  the  Booklet  without  charge. 


Ill  Your  Printer  can  help  you.  Use  him 

^Howard  Smith  9aperMiik  limited 

fakers  in  Ganada  (^\  of  high  grade  Papers 


802-407  McGill  St.,  Montreal 


main  line  two  miles  and  a  half  north 
of  Lillooet.  The  old  right-of-way, 
from  the  diversion  to  the  station,  is 
to  be  converted  by  the  public  works 
department  into  a  highway. 

Shareholders  Approve 

Listing  Pioneer  Shares 

VancoDTcr  Bureau  The  Financial  Time* 

Vancouver. — At  the  annual  general 
meeting  of  Pioneer  Gold  Mines  of 
British  Columbia,  Ltd.,  Col.  Victor 


Spencer,  president,  told  shareholders 
when  the  new  2,000-foot  shaft  was 
completed,  if  the  vein  continued  as 
good  as  at  the  1,000  foot  level,  pres¬ 
ent  reserves  would  be  trbled.  Di¬ 
rectors  were  re-elected  for  the  en¬ 
suing  year. 

During  the  past  year,  the  president 
said,  gold  reserve  of  $4,500,000  had 
been  shown  to  exist  between  the  500 
and  1,000-foot  levels,  on  a  1,600-foot 
section  only.  On  the  two  miles  the 
property  extends,  the  orebody,  it  is 


anticipated,  will  eventually  be  shown 
to  be  of  much  greater  length  than 
the  present  1,600  feet. 

Shareholders  approved  the  action 
of  the  board  in  authorizing  listing  of 
the  company’s  stock  on  the  New 
York  Curb  and  Montreal  Curb.  Col. 
Spencer  informed  shareholders  that 
Ira  B.  Joralemon,  representing  east¬ 
ern  interests,  bad  examined  tbe  pro¬ 
perty  and  his  findings  conformed 
with  the  report  of  the  company’s  en¬ 
gineer. 


Here’s  How ! 

The  Tale  of  an  Ale 


r|illE  last  chapter  of  TThe  Tale  of  an  Ale’’ 
opens  in  the  shipping  room  of  the  brewery. 

Both  the  FulhBottle  Storage  Room  and  the 
Carton  Room  in  the  Dow  Brewery  are  scenes  of 
great  activity  as  antomatic  conveyors  carry  in 
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shown  “considerable  increase” 
had  dropped  to  58  cents. 


may  come  three  times  a  day  and  get  a 
bowl  of  porridge  with  milk  and  su- 


If  the  request  from  the  Saskatoon  jg  serving  about  2,000  bowls 

parley  is  definitely  entered,  it  w'ill  g  ^gy  gj  present,  and  is  largely 
represent  the  attitude  of  the  entire  used  by  the  single  unemploj'ed  men 
west  with  the  exception  of  ^e  grain  gp,}  drifters  who  constantly 

trade.  Members  of  the  Winnipeg  come  and  go.  The  other  day  a  freight 
I  Grain  Exchange  have  been  pronounc-  train  from  the  north  brought  84 
I  their  op^sition  to  the  proposal  pjgp  jp  gp  jj^  gp^  jp  greater  or  less 

as  economically  unsound.  Establish-  degree  this  happens  daily.  Directre- 
ment  of  a  wheat  board  similar  to  that  jjef  has  been  given  to  more  than 

in  force  in  1919  would  mean  abolition  1.100  families  during  the  winter 

of  the  futures  market  during  the  life  which  fortunately  was  a  very  mild 

°  J  ®tid  the  situation  grows  in  se- 

Interesting,  too,  is  the  added  com-  _ _ _ _ 

plication  due  to  the  fact  that  the  _  u  n  ,  ,  . 

Wheat  board  would  clash  with  the  Pool  plan,  if  it  is  ap- 

proved  by  members.  Under  the 

_ _  .  -  suggested  wheat-board  system,  all 

Canada's  wheat  would  be  handled 

T-pfc  f-  f-  f-  'fn  r  ■  i  r  riousness  as  more  and  more  fami- 

.  R,  BiLLETT  &  CO.  isrbS. 

stock,  ond  Bonds  Unlisted  Securities 

Royal  Bank  Buildina  -  -  -  WINNIPEG 


the  newly  labelled^ottles  of  Dow  ’’Old  Stock” 
Ale  ready  for  delivery.  The  former  receives  its 
bottles  in  boxes  or  wooden  boskets,  for  local 
delivery;  the  latter  in  carefiilly  packed  cartons 
for  shipment  to  distant  points. 

In  both  rooms  the  bottles 
are  stacked  in  convenient 
and  orderly  arrangement 
till  the  time  comes  to  speed 
them  on  their  way.  ’Fien 
they  are  placed  once  more 
on  the  conveyors,  whi.^h 
carry  them  this  time  right  out 
of  the  brewery,  to  the  loading 
platform  where  the  trucks 
line  up. 

Then  off  they  go  on  the  jour* 
ney  that  will  take  them  to 
fulfill  their  destiny  —  to 
bring  delicious,  invigorating, 
healthful,  refreshment  to  the 
consumer. 


Old  Stock  Ale 


AY 
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•  •  •  I  t  1  1  ^ 

IS 

13 

IS 

416 

-I- 

2  18 

13 

Pecker,,  pref . 

20 

5 

1  ,  Packer, . 

. 

M 

M 

60 

85 

35 

.50 

Ill  Power  “A” . 

.  34 

34 

33  X 

33X 

5100 

.... 

X  42X 

33  X 

It  Steel  . 

. 

10  X 

10 

10  X 

595 

18 

2 

10 

$2 .00  STOCK 

6x%  OoTt.  Bonds 
War  Loan 
$i  .66  War  Loan 
....  Victory  Loan 
.  Victory  Loan 
6»5,  Victory  Loan 
8%  Renewal 
2%  Re-FundIng 
Re-Funding 
7«  Re-Funding 
.  Re-Funding 


—Week  endin 
Open  High 


g  May  26.  1931 
Low  Close 


6— ST. . . . 

101  60 

101  70 

100  45 

100 

45 

6—87.  ... 

108.05 

108  05 

108  on 

108 

00 

8X— 88  . 

105.00 

105  20 

104  7.5 

104 

75 

8X— 84. . 

106  10 

106  10 

104  86 

104 

85 

6X— 87.. 

112  30 

112  40 

111  90 

lit 

90 

5X— 82.. 

102  90 

108  00 

102  20 

102 

60 

4X-X0. . 

102  06 

6— 48  ... 

106.80 

108.10 

106  80 

105 

95 

4X— 44.. 

101  90 

102  10 

4X— 48. . 

102  26 

. 

... 

Sales  Change 

High 

Low 

7800 

—1  15 

101  70 

100  45 

700 

—  5 

108  15 

103  fO 

105800 

—25 

105  35 

103  ro 

22050 

—.25 

105  25 

102  80 

22000 

—40 

112  .10 

107  06 

8960 

—  40 

108  30 

101  40 

800 

102  05 

99  40 

8700 

+  15 

106  20 

108.10 

1500 

+20 

102  10 

99  45 

3500 

102  25 

99.70 

1.,  2n«f  pref . 

E  Silk .  . 

.  Products,  Clais  A . 

F.  N . t  . . . 

ry  Power . 

la  Bread,  new ..... 

,  1st  pref . 

,  pref.  “B” . 

la  Cement . . 

.  pref . 

la  Nor.  Power . 

la  S.S.  Lines . . 

,  pref  . 

Can.  Bakeries  "A” . 

Can.  Bronre . . 

Do.,  pref . . 

m.  Caniiers . 

Do.,  Ist  pref . 

Do.,  2nd  pref . 

in.  Car  (k  FountF . 

Do.,  pref . 

Converters . 

Cotl sns,  pref.  . . 

Dredge  (k  Dock . .. . . . 

Do.,  pref . . 

Fairbanks,  pref . 

Foundries  "A” ...... 

Gen.  Elec . 

pref . . . 

ydro.  Elec . 

d  Alcohol . 

id.  Alcohol  "B”. . . . 
on  Foundries. . ..  . . 
ref . 


675  —  2 
170  —  3 


Montreal  and  Toronto  Curb 


93  X  93  X  93 


16  X  16X  16  X  18  X 

26  X  26  X  23  23 

108  . 

9X  9X  9X  9X 
89  89  88  88 

10  X  lOX  lOX  10  X 
12  12X  12  12 

21X  21 X  21  21 


29X  29X  29X  29X 


7%  Stock 
....  Anglo.  Nor.  Holding . , 
6X%  Associated  Breweries . 

80c  Do.,  pref.  . . 

-. . . .  Beath  Co.  “A” ...... 

....  Beauhamoia . 


Baldwin  loco . 

Balt.  *  Ohio  .  .  . 

Bethlehem  Steel  (Bi . 

Canadian  Pacific . 

C erro  de  Pasco . 

Chicago  M.  4  St.  P.. 
Do.,  pref  . 


Columbia  Gas .  24X 

Erie  Railroad .  IfiX 

Fos  Film . 12X 

Freeport  Texas  ....  2.5 

General  Electric .  Sflt ] 

General  Motors .  28  X 

Goodrich .  11. 

Great  Northern,  pref.  491^ 

Great  Northern  Ore. .  21 

Gulf  States  Steel  . .  15'* 

Inspiration  Copper.  .  fiVx 

Tntemat.  Harv.  N.J..  4BVi, 


16 

15 

Belding-Corticelli . .  *  g .  * . » 

...  85 

875 

—  3X 

36  X 

23 

$2.50 

Do.,  pref . 

...  100 

10 

110 

108 

7% 

Biltmore  Hat . ( . . . 

95 

+  K 

14 

9X 

SOe 

B.  A.  Oil,  new . 

...  10 

98 

—  1 

92  X 

118 

6% 

Bud  Brewerie, . . 

...  ii! 

SOS 

14 

10  X 

80c 

:  Calgary  &  Edm.  Land . . « . 

1965. 

19 

12 

$1.75 

Canada  Malting . 

...  11] 

- Week  ending  May  26,  1931 -  Price - 1931 - Curren*  Tntemat.  Harv.  N.J 

Open  High  Low  Close  Sales  Change  High  Low  Div.  Rate  Internet.  Nickel  . 

.  3  X  1  is  lot.  Merc.  Marine 

7  7X  7  7  311  _  10  6  $100  Int.  Paper,  pref _ 

70  .  10  _  70  67  7%  Do..  "A" . 

12  6  80c  no.,  "C"  . 

6X  6X  5  6  125  —  H  8X  5  .  .  .  Int.  Tel.  A  Tel  . 

85  ..  ..  5  ....  90  X  85  T^o  Kennecott  Copper 

100  ..  ..  35  . .  . .  100  7%  Lehigh  Valley . 

.  4X  3%  Miami  Copper  .  . 

16 1«  9 

13  X  9 


.  Bonds  Bid  Ask. 

.■_  i“  Abitibi  5''J.  1953  .  49  .53 

4  I,.'  Acadia  .Apta.  19.39  . 90 

4.  114  Atla.  Par.  Grain  6'*^;-  1946 .  76 

1  Algoma  Steel  6'c  1962 .  50 

_ sc  Ames  Holden  Tire  7%  1943  ....  48 

_ 2X  Baillargeon  6^r  1935  .  55 

_  X  ri"  •  1941  .  50 

_  2  Belding  Cort.  5Ci  1986  .  98 

4.  1  Blahop  Realty  7*r  1947  .  90 

_  2U  Brandram  Henderson  6'^  1936. .  99 

_  X  Do..  1969  .  86  90 

—  *X  P-  Burns  5Xc;,  1943  47  aO 

_  41?  Can.  Biscuit  6V4'>  1946 .  70 

Can.  Cottons  51%  1940  .  89 

_  ]ic  Cin.  Cement  5X'''o  1947  .  99  lOOU 

—  3^  Can.  Goodrich  Inc.  7'“o  1943  .48 

—  Canadian  Theatres  6''o .  82  88 

__  U  Can.  Vickers  6r^  1947 . .  77  82 

„  U  Can.  S.S.  6'^;-  1941  57  62 

_  Sc  Calgary  Power  s'c  1960 .  05  06X 

_  s'  Cons.  Investment  4t2'"f  19.59  ..  70 

—  2X  Wm.  6'”<.  1942  .  93  95 

—  2>c;  Dominion  Glass  67e  1933  102 

4.  14  Dom.  Square  Bldg  67  1948  ..  85 

.  Famous  Plavera  67  1948  ..  .95  99 

—  ic  Gatineau  Power  57  1956  . 83  87 

_  nj  Godfrey  Realty  67  1942  .  85  89 

— 10»4  Girat  Lakes  Paper  67  1950  .  37  42 

—  4i|  Keefer  Realtv  6'<,7  1943  .  .  80 

-14  King  Edward  Hotel  77  1944 .  65 

4-  1  I  Lake  Superior  57  1944  68 

4-  IX  Sherbrooke  fit.  Realty  6  X  7  1940  95 

.  ITnited  Amusement  67  1942  .  .  93 

.  Viau  6  X  7  1946  .  91X 

4.  7  Industrials 

_  IX  Brewing  Corp.,  pref .  lOX 

—  X  rio..  com  .  1  00 

4.  Is  Canada  Packers,  pref  .  92  00  96  00 

—  8X  Do.,  com  .  14  00  16  00 

_  X  Can.  Ind.  ■  A”  com .  120  00  125  00  1 


Ask.  Bid.  Ask. 

53  Gnoderirh  Elevator .  16  00\ 

90  Int.  Proprietaries  "A" .  28  00  29  00  ' 

King  Edward  Hotel  "A" .  12  00  16  00 

50  Toronto  Elevators,  pref . .  67  00 

Mansfield  Theatres,  pref .  42  00  46  00 

55  Do.,  com .  1500 

50  Dunlop  Tire  pref  .  100  00  . 

Mount  Royal  Hotel  Script .  ... 

90  Do.,  com  .  8  00 

Do.,  pref .  3  50 

90  Melcher  s  Dlatlller'e  “A” .  6  00  9  00 

50  Nevada  Quicksilver .  25 

Insurance  A  Trust 

loox  ("an.  Life . . .  685  00  700  00 

Cen.  Nat.  Fire .  27  00  30  00 

gg  Chartered  Trust .  112  00 

82  Commerciel  l.ife .  23  00 

62  Commonsrealth  Life .  8  00  .  . 

06  X  Confederation  Life .  260  00  290  00 

70  Crown  Life .  275  00  325  00 

95  Deb.  A  Sec.,  pref .  40  00  . 

Do.,  com .  68  00  . 

g.S  Empire  Life  15%  paid .  12  00  14  00 

99  Eacelsinr  Life  .  106  00  120,00 

87  Great  West  Life  .  475  00  525  00 

89  Guelph  A  Ont.  Savings .  62  00  66  00 

4-.  HsHfax  Fire .  14  00  16  00 

sS  Imperisl  Life  .  400  00  490  00 

85  Msnufacturers  Life .  800  00  820  00 

63  Monarch  Life  .  26  00  80  00 

Mortgage  Iliscount,  pref .  4  00.  54  25 

93  National  Life .  115  00  120  00 

Sovereign  Life .  26  00  30  00 

Sun  Ufa . 117B  00  1!«0  00 

lOX  Trust  A  Guarantee .  *t84  00  W  00 

j  00  Western  Aasursnre  .  44  00  47  00 

96  00  Silx'erwoods  lisiry,  pref .  62  00  64  00 


475  00  525  00 
62  00  66  00 


800  00  820  00 
26  00  so  00 


I’K  Do.,  "B”  com  . 

IX  Do.,  pref  . 

X  Can.  Investors  com . 

2  C an.  T.ight  A  Power  com  . 


14  00  16  00  I  Do.,  com . 

120  00  125  00  I  Mines 

120  00  125  00  I  Grozelle  Kirkland . 

128  00  127  00  I  Hayden  Gold . 

.  15  00  !  Harvey  Kirkland  . 

.  39  00  j  Kirkland  Hudson  Bay - 


iiX  iix  11 


a'-c  Miami  topper  . 
80c  Missouri  K.  end  T. 

$1.00  Do.,  pref . 

.  Missouri  Psclfie . . . 


ref . ; 

Ry . 

.  <k  Paper. 

urd . 

Dairy . . 

shutt  Plow. . . . 


pref . 

1.  Bakeriea .  . 
Food  "A" 
sol.  Food  Prod 
Mining  8s  S. . 

Gas . . 

.  Imp . 

pref 


23  X  23  X  22 


465  —  7 
1630  —  X 


1310  —10  175 

385  —  IX  31 


950  —  X  10 


1 


24  ,24  21 

31 X  33X  31 


3X  SX  3} 
19la  19X  18 

66  X  66 }(  65 


18X  18X  16X  1«X 
1  . 


3  X  3  X  3 
103  X  103  X  102 


57X 

SO 

6% 

36  X 

25  X 

$3.0C 

60  X 
81 K 

79 

7% 

67 

12 

10 

50c 

300 

225 

$4.00 

62  X 

60 

77 

80 

58 

6% 

5X 

IX 

3X 

IX 

68 

65 

76 

75 

67 

18 

15 

25 

10 

23  X 

10 

$i  00 

120 

100 

8% 

46  X 

25  X 

10% 

175 

75 

31 

22 

$2  00 

64 

57 

$2  00 

10 

5X 

60c 

9 

8X 

$1  00 

92 

84 

7% 

12X 

8 

$1.00 

5X 

3 

$1.00 

2X 

K 

183 

77 

$2J0b 

186 X  180 

10% 

9 

6 

98 

82 

7% 

70 

65 

$4  00 

30  X 

21 

$1.75 

55X 

31 

$3.00 

40 

126 

98 

122 

119 

30 

24 

8.x 

3X 

28 

12X 

$1  20 

82  X 

6S 

57 

128 

120 

7% 

12 

10 

7 

2 

20 

100 

97 

7% 

30  X 

8 

6 

33  X 

22 

$2  00 

39  X 

33  X 

$2.00 

17  X 

10 

$1.00 

34 

30 

$2.40 

29  X 

16  X 

$1  40 

.  8X 

'ax  '8 

8 

2045 

— "x 

12^ 

8 

80c 

_ _  10 

10  8 

8 

1215 

—  2 

20  H 

8 

$1  00 

.  72 

55 

80 

72 

6X% 

19 

15 

$2  00 

10 

3 

$2  00 

63 

50 

7% 

Lr.-.  .. 

10 

4 

12 

11 

2% 

12806  —  fi 


.  Do.,  pref . 

6%  Can.  Vinegars .  16  X  K 

$3 .00  I  Can.  Celanese . 

7%  Do.,  pref. .  .  .  66  6( 

6%  Can.  and  For.  Invest . 

50e  Can.  Int.  Trust . 

$4  .00  Do  ,  pref . 

77  Can.  Machinery .  ,, 

6%  Canadian  Marconi . 

-  Can.  North.  Power,  pref . 105 

-  Can.  Power  &  Paper  Invest. ... 

....  Can.  Vickers . 

67  Do.,  pref .  22  23 

....  Can.  Wineries  .  3*4  3 

Can.  Wire  Bound  Boxes .  10 

$1.00  Carlings  .  IX 

8%  Chem.  Research . . . 

107  Cons.  Sand  (s  Gravel  “A” . 

.  Com.  Alcohol .  3X 

$2  00  Consol.  Press  .  27  27 

$2  00  Corp  Steel,  pref .  15 

60c  Cotgrave  Breweries . 100 

$1  00  Curtiss,  Reid  Aircraft . 

77  David  A  Frere  "B” . 

$1 .00  Dehaviland . 

$1.00  Deforest  Crosley .  18  _  18 

...  Distillers-Seagram .  8X  9 

$2J0b  Dom.  Engineering .  20  20 

10%  Dom.  b  For.  Steel . 

Dom.  Oil . 

77  Dom.  P.  fcT . . . 

$4.00  Dom.  Tar  b  Chem .  10 

$1  75  Do.,  pref .  90  SO 

$3 . 00  Dufferin  Paving . . .  3 

.  .  Do.,  pref .  71  71 

7%  Durant  Motor* . .  5  5 

77  Edmonton  City  Dairy . 

....  Do.,  pref . 

...  Eastern  Dairies .  16  20 

I  East.  Kootenay,  pref . 

$1  20  English  Electric  A . 

57  Do.,  "B" . 

7%  Foreign  Power .  8  8 

-  Goodyear  Tire .  90  90 

....  Home  Oil . 

...  Honey  Dew,  pref .  52  52 

77  I  Humberstone  Shoe . 

.  .  Hydro-Electric  Sec .  16  H' 

I  Imperial  Oil,  new .  11  II 

$2  .00  I  Imperial  Tobacco . .  9  X  9 

$2.00  Int.  Paints . 

$1.00  Int.  Pete.,  new  . .  lOX  11 

$2.40  Montreal  Exhibition . 

$1  40  Mont.  Is.  Power  .  16  .. 

....  McCoIl-Frontenac  Oil,  pref .  .  • 

_  National  Dist. . . .  . . 

North  Star  Oil . 

7%  Do.,  pref .  . . 

.  .  Ont.  Silknit . . .  5  •• 

77  PatonMfg .  •• 

77  Pellisiers .  X  .. 

....  Perfection  Olass .  • . 

...  Power  Corp.,  pref .  98  . , 

80c  Praitie  Cities  Oil . 

$1 .00  Regent  Knitting . 

6  X%  Reliance  Grain . 

$2  .00  Robot  Mitchell .  15 

$2  00  Robert  Simpson,  pref . 107 

7%  Robinson  C^es . 

....  Roger*  Majestic  .  11 X  11 

2%  B.  L.  Ruddy,  pref . 

....  Sarnia  Bridge  A . 

....  Service  Station* . . . 14  14 

.  .  .  Do.,  pref  .  55 

$1  00  So.  Can.  Power,  pref . 103  X  106 

$1  00  Stand.  Pav.  b  Material .  10  X  10 

50c  Do.,  pref .  70 


16  X  16  X  16 


23  X  22 

3X  2X 


i7X  17  X 
X  8^;  9 


20 

—  1 

SH 

2 

National  Fnamri  .  . . 

19X 

4.1* 

51 

45 

77 

National  1>ead . 

97ti 

1001 4 

+  2X 

125 

20 

16 

$1 .60 

N#*vada  Conaol  Cop.. 

R’fi 

’•4 

IW 

14 

9X 

New  Haven . . 

67>,' 

67  X 

+ 

,'3 

115 

—  1 

70  X 

60 

5% 

Northern  Parifir 

3.3  S 

— 

IX 

11 

r^'nnavlvania  R.  R.  . 

45X 

46«4 

5 

3  95 

Marquette 

ns 

70 

67 

s% 

Pierce  .4rrow . 

15 

\2H 

12 

Prereed  Steel  Gar  .  . 

3X 

S'* 

— • 

X 

4 

2h' 

Reading  . 

6.1 

6 

106 X  105 

77 

Republic  Iron  AS.. 

125i 

IIX 

6X 

5 

Royal  Dutch . 

291, 

IfiX 

27»i, 

6J» 

3 

St,  Louie  &  S.  F. 

14'* 

— 

1 X 

65 

no 

—  I 

35 

6 

22 

2  4' 

50c 

Sinclair  Consolidated. 
Southern  Pacific 

77  ^ 

8 

76*4 

tx 

1255 

16 

10 

$1  .50 

Southern  Railway.  . 

31 

S2 

+ 

1 

5 

3 

IX 

Studehaker 

IRX 

IVX' 

-- 

H 

450 

280 

Tennessee  Copper 

2H 

78 

70 

7% 

Texas  Gulf  Sulphur  . 

.171  i 

».5>< 

— 

100 

9 

3 

Texas  Oil . . 

20  X 

19’, 

"■fc 

95 

—  2 

31 

25 

Tobacco  Prod.  Co 

2'i 

2X 

4- 

10 

20  X 

15 

Union  Pacific 

I.53T4 

ISO 

—  - 

800 

2  10 

1  00 

IT.  S.  Indust.  Alcohol. 

301$ 

26ii 

4X 

60 

25 

IT.  S.  Rubber . 

12', 

12 

— 

5 

4 

U.  R.  Steel . 

98*3 

92 '< 

■  45 

t'Ij 

12  X 
18', 
121, 

10  X 

80c 

Vanadium 

Westinghouse . 

30 

60*^ 

26U' 

58 

2X 

2’!! 

1557 

8X 

$1  00 

WTiite  Motor . 

17 

'h 

10 

—  2 

50 

18 

$2.40 

Willys-Overland  . . 

4X 

-  -- 

22  X 

Worthington  Pump  . 

521, 

39’, 

— 

2X 

fij4 

3X 

- 

1st.  Can.  (general  Inv . 

27  00 

29  00 

2nd.  Can.  General  Inv  . 

7  00 

9  00 

(  an.  St  Dom.  SuKar  com . 

15  50 

17  00 

Burn,  I'nite . 

12  00 

14  00 

Chaae  A.  W.  l^nita,  pref  . , . . 

41  00 

44  00 

Dom.  Foundries  &  Steel . 

65  00 

69.00 

Do.,  com . 

8  00 

10  00 

Deforest  Phnnoflim  . 

1  25 

Dupuis  Freres  8%  pref . 

86V|i 

Ist.  Diversified  St. . 

8  00 

IS  00 

General  Steel  Wares,  pref .... 

15  00 

Mining  Market  Record 


Week  WedneetUy 


High  Low 
for  yeei 


Amo 

B.  C.  Pioneer . 

Baldwin  . . . 


6X7  Investment  Trusts. 

Supplied  by  Jenks,  Gwynne  A  Co., 
40c  American  Bid 

Amer.  Foundem  Corp.,  com .  2^^ 

'•jri  British  Type  Inventor* .  414 

$l  00  Corporate  Trust  Bhares .  4*^ 

7rr  Ist  Custodian  Shares  . . 


Bidgood 
Buckingham . 


;  Castle  Tr  . 

Chaput  H . 

Clericy  . . . . 

Chtbougamau . 

:  Crown  Res  ,  . . 

I  Coast  Copper .  3 

I  Central  Man . 


200  —  1 
71  —  I 


X3  00  2nd  Custodian  Shares . 

Diversified  Trustee  Shares  Orlg. 

$100  . 

$5.00b  Do.,  Scries  B  . 


!  Dome  Mines . 

,  Duprat . 

f ,  ,  ,  Dunkm . 

"•J  !  Eldorado.... 


10  X  lOX 
9X'  9X- 


6  00  4  75 
5  .00  4  00 


103  X  106 
10  X  10  X 


..  1  X 

12  X 

11 X 

11 X 

27994 

+  X 

20  X 

11  X 

..  ‘K 

6  X  , 

-  6 

6 

185 

—  X 

8 

6 

..  6 

63 

60 

60 

111 

—  3 

70 

60 

...  3'X 

39  X 

38 

38 

630 

—  IX 

45 

33 

6X 

6 

6 

515 

—  H 

lOTi 

40 

5X 

$2  00  Supertest  Petroleum . 18 

77  Do  ,  V.  T .  19 

60c  Do.,  pref .  98 

...  Tamblyn  Drug  Stores .  41 

7%  Do  ,  pref . 103  X 

$3.50  Thayers,  pref .  28 

...  Toronto  Elevators . 

$1  00  United  Fuel . 

7%  Do.,  pref .  45 

.  .  United  Sec .  55 


36X  36  X  36 


660  —  H  24 

.  101 

.  15X 

130  —  X  46 


15X  7X 
46  32  X 

12X  12X 


Waterloo  Mfg .  2 

7%  West.  St.  Products,  pref. ; . 


'  46 

102 

98 

67 

3 

3 

2 

10 

6?  , 

85 

20 

15 

$1  00 

25 

108 

104 

6% 

19  W' 

1V< 

$1  50 

iox 

II 

'  75 

15  K 

10 

$1  20 

84 

83  X 

7% 

UK 

11 X 

1730 

36  »i 

UK 

$1  60 

180 

90  h' 

55 

6% 

105  X 

105  X 

50 

106 

104  X 

67 

8K 

«K 

575 

-  IK 

16*^ 

8*. 

$2  00 

15 

79  H 

70 

77 

14 

14 

1145 

—  4 

32  H 

14 

$1  00 

55 

31 

19 

$1  00 

15 

102 

98 

77 

IS 

48 

41 

25 

104  « 

101 

77 

5 

30 

18 

$3  SO 

15 

10 

14 

7 

”32 

60 

45 

$4  00 

55 

50 

-  77 

lOX 

lOH 

296 

-  K 

15  W 

9X 

*1  65 

15 

6 

2 

85 

6X7 

Do.,  Series ‘'f"’ .  4'*j 

77  Equity  Investors  Corp.  com  ....  28 X 

$2  00  Federated  Capital  Corp .  1 

$1  40  Independence  Trust  Shares  ....  SX 
50c.  b  Insuranshires  C ertificates  Inc... ,  6'tj 

77  Low  Pricea  Shares  .  61^ 

$1  00  National  Bond  A  Share  .  28 

51  00  Nation  Wide  Securities  "B" .  6X 

New  S'ork  Bank  T . 

North  Am.  Trust  Shares .  41i 

67  United  Common  Trust  Shares 

Series  A-2 . .  f’H 

United  Fixed  Shares  Series  “Y**.  hV,' 

35r  United  Insur.  Trust  Shares  "F”  .  7'* 

United  N.Y.  Bank  Trust  Shares 

.Serie*C-3 .  lOM 

Ltnited  Oil  Trust  Shares  Series  "H’  44^ 

-  U.S.  Elec.  Lt.  A  Pow.  "A” .  28X 

'67  Do.-BV .  6X 

Canadian 

Canada  America  Trust  Shares. . .  BX 

Canadian  Inti.  Trustee  Shares.. .  S’k 

AO  Can.  Foreign  Inv.  Corp., com . 

Do.,  pref  . . .  • 

*1  CO  Can.  General  Inv.  Trust  fFlrstl . .  25 

i,  XX  Canadian  Inti.  Investment  Trust.  8 

*  jn  Can.  Inti.  Invest.  Trust  pref . 

'  Consolidated  Invest.  Corp.,  com..  . . 

cn  Gt.  Britain  A  Canada  Inv.  Corp., 

*  I  Limited . 


Oil  Stocks 


Atlantic  Refining,  com . 


1  Eldorado . ’.62 

I  Goodfish . 

Goldale  . . ... 

•  •  I  Goldhill . . 

I  Granada . 1.75 

-X,  ,  1  Grand  View . 

]  Howey . /B 

Q..  Hollinger  . .  6.85 

X  »  ;  Int  .  Nickel .  12  35 

i.  .  '  Falconbridge .  1  05 

oo  Jackson  . 

7  Hudson  Bay . .  4 .00 

!x^  Kceley  .  . 

Kirk.  Lake . 72 

KootneyFI . OOTi 

Lake  Shore .  27.75 

'arc  Laval  Que . 

Macassa .  .27 

Malartic . .07 

11 IX  McLcxxI  River . . .  .10 

McIntyre .  21  25 

aoix  Mining  Corp . . .  2.11 

Moss  Mines .  .34 

1  Newbcc . 03  > 

-I  ■  '  Moffat .  .05 

crB  I  Mandy . 10 

e ^  I  Man.  Basin .  .03 

ax  *  Nipissing .  1  10 

oo  I  Noranda . *  20 . 00 

Nor.  Power  and  M. . . . 30 

-A  I  Murphy .  .031: 

'  o  1  Peterson  Cobalt . 

'  Premier  .  .73 

7  j  Pend  Oreille  .  .80 

J.  I  Slid.  Basin .  .50 

*  j  San  Antonio . 144 

;  Stadacona . .021 

;  Sylvanite .  .72 

i  Sherrit  Cord .  .66 

!  Siscoe  .  .43 

Ask  L  Teck  Hughes . . .  7  00 

4  i  Towagamac  .  .31 

!  Thompson  Call . . 


04  X 

.09  X 

.03  H 

02  X 

01 

02 

03  X' 

ooh 

90 

1  90 

90 

24 

.50 

.24 

.03 

.12 

.02 

02  X 

.08  1-S 

.02  h 

.27 

.13 

!o3K 

!o7X 

*03 

15 

55 

02 

01  X 

01 

00 

9  50 

2  75 

08 

23 

03 

00 

13  J5 

9  00 

02 

00  >1 

02 

01 

iss 

1  28 

20 

.11 

02>* 

!o8 

08 

01  (4 

.01  X 

00 

’45 

2  30 

1  42 

26 

!34 

7A 

65 

8.70 

6  30 

60 

20  50 

10  SO 

05 

1  70 

1  05 

.03 

01 

65 

6  IS 

3  50 

.34 

25 

.SB 

.95 

35 

OO’j 

.02** 

00  \ 

15 

28  75 

23  50 

02 

00' 3 

.25 

50 

10 

06 

.12 

02 

.10 

33 

10 

Indiana  Pipe  Line . 


National  Transit .  11 


I  Tashota 
I?  I  Treadwell 
IZH  )  Ventures 


X  SOH  46  X  46X 


170  160 

13  12 

X  101  X  100 


160  160 
12X  12X 


35—1  16  10 

.  72X  68 

695  +  X  14X  11 X 

282  -f-  H  14X  11 X 

.  32 

.  7  6 

.  38  30 

605  —  M  10  4X 

.  45  42 

75  ....  40  X  40 


.  102  95 

0218  —  3  68  X  46X 

9  ....  49X  48 

1  . .  . .  52  48 

20  —10  177  160 

445  —  X  23  12  X 

39  —  X  108X  100 

2  ....  126  105 


Dividend  Declarations 


Bank  of  Toronto .... 
Agnew-Surpaas,  pref. 
Bank  of  Montr^ . . . 


Can.  Bank  of  Commerce . 


Yearly 

Div. 

Date 

Record 

Pall 

Paid 

Rate 

Daelared  Payable 

Data 

1930 

1931 

1.50 

88e.  q 

Apr. 

80 

Mar.  81 

75 

1  95 

12 

8  q 

June 

May  16 

6 

12 

7 

IX  q 

July 

2 

June  15 

6V4 

7 

12 

8  q 

June 

1 

Apr.  80 

6 

12 

2.60 

6^e.  q 

June 

1 

May  20 

1  25 

2.. 50 

7 

IX  q 

June 

1 

May  20 

8H 

7 

7 

IX  q 

June 

1 

May  16 

81+ 

7 

12 

8  q 

June 

1 

Apr.  SO 

6 

13 

12 

8  0 

June 

1 

Apr.  SO 

6 

12 

$1.76 

44e.  q 

May  20 

May  15 

88 

1.76 

$1 

25c.  q 

June 

1 

May  15 

50e 

$1 

X  12X  10« 
28  2SH 


X  33X  32X  33X 


47 «  43 
11 X  10 
IX  31 X  30 


43  43 

10  10 
30X  SOX 


25 

10 

95 

92 

2173 

— 'ix 

22.x 

10  X 

6173 

-  ZK 

35  X 

ZSJi 

33 

28  X 

'iio 

19 

5 

109 

'iss 

42 

22 

130 

13  X 

11 

125 

36 

35 

77 

285 

140 

8 

130 

130 

420 

—  ’h 

21 

17 

16 

IS 

IX 

1 

”28 

—  ix 

60 

50 

5 

4 

‘248 

+  '2 

98 

90 

17 

104 

103 

25 

.. .. 

49X 

48 

ieis 

92  X 

70 

73 

40 

“io 

101 

100 

S5 

29 

18 

...  1 

40 

10 

70 

84 

2504 

—  4 

63X 

43 

4II 

—  i 

15  X 

10 

—  1 

42  X 

30  X 

77 

99 

84 

1597 

-"x 

49 

34X 

50 

16 

12 

Do.,  pref . . . . . 

Do.,  pref . . . 

Can.  I.  1.  Trust  pref . 


IX  q  J9ne  1  May  15 
2  q  July  1  June  20 
IX  q  June  1  May  15 


7%  Can!  Wire  A  Cable  B  $1.T6  48Xc.  q  June  15  May  81  87Xc.  48X  (a) 


Prairie  Pipe  Line  .  19'< 

Southern  Penn.  Oil .  12'‘i' 

Southern  Pipe  Line .  11*4 

Standard  Oil  of  Cal .  33', 

Standard  Oil  of  Indiana .  23 

Standard  Oil  of  New  Jersey .  33X 

Standard  Oil  of  New  York .  16?< 

Union  Tank  Car.  common .  20 

Vacuum  Oil .  301^ 

Imperial  Oil .  9X 

Inter.  Pete,  com .  10 


New  York  Curb 

Bid 

Aliinniniim  Co.  of  America .  100 

Aluminum  Goods  Mfg.  Co .  12 

Amer.  &  For.  Pow.  Op.  Wqs .  18^ 

Amer.  Gas  &  Electric .  68*^' 

Amer.  Investors  “B** .  6K 

Amer.  liight  &  Traction . 

Amer.  Superpower  new .  lOVji 

Anglo  Chilean  Nitrate .  7*4 

Brazilian  Traction .  13H 

B.A.  Oil .  7 

B.A.  Tobacco .  7 

British  Celanese .  H 

Canadian  Marconi . 2fi$ 

Celanese  1st.  7%  part,  pref ....  W 


!  Algonquin. .  . 
Brcth  Trcth. 

;  Cfllumario. . . 
23  'Gem  Lake.. 

;  Ritchie  .  .  . 
IvH  !  White  Lake. 


I  Alberta  Pac 
I  Associated  Oil .  . 

j  Btltar . 

I  Commonwealth . 


I  Calmont  . 
Aek.  ! 


IS  !  Dalhoiisic . 

ISX  I  *"*  . 

54  I  Mcrland  . 

51^  Acme  Oil.  . .  . . 
S8  I  Chem.  Res  ... 

lot.  Nordon . 

S  I  Bast  Crest ,  . 
ISX  Olga  Gas  b  Oil . 
9'  Peninsular .... 


.03  « 

.03Jh 

.02 

.02  U' 

09 

04  W 

'73 

.77 

‘.7\ 

171 

93 

.80 

.80 

.75 

.75 

1  61 

..50 

.55 

.50 

80 

80^) 

.\AH 

14  W 

.10 

10 

.25 

.02  W 

.02  W 

.02 

.02 

05 

.72 

75 

.62 

•  62 

1  13 

.66 

68 

.50 

.53 

1  20 

.43 

44 

38 

38 

.54 

00 

7  15 

6  35 

6  50 

8  65 

.31 

.31 

30 

30 

60 

06 

10 

!io 

.10 

!io 

.20 

7  65 

!43 

35  H 

'.3SH 

86 

.90 

90 

.75 

75 

1  22 

05 

1  07 

1  00 

1  00 

2  00 

78 

2  78 

2  50 

2  50 

3  IS 

om 

ois 

01  \i 

02*5 

.01 

01 

01 

.01 

.05?, 

.08 

!io 

\2 

10 

!io 

.40 

.09 

09 

08 

.08 

30 

.03  H 

04 

03H 

.04 

.15 

.26 

23 

1  27 

1  20 

1.22 

1  89 

.18 

18 

.17 

17 

37 

.09 

09 

.09 

09 

.20 

,04 

04 

.04 

.04 

.lOH 

.16 

16  W 

16 

.\6H 

47 

60 

9  75 

8  25 

8  40 

10  00 

.08 

09  H 

.07 

.09 

30 

.50 

51 

.50 

.50 

3  00 

.25 

11  60 

10  00 

10.10 

18  35 

.25 

25 

25 

.25 

55 

.75 

10  85 

9  75 

9.75 

15  25 

.11 

.12H 

10 

.11 

.30 

.21 

.7\\s 

18 

18*4' 

.39 

.65 

7  75 

7  75 

3  00 

5  35 

.27 

29 

.22 

22 

56 

.25 

.25 

.25 

.25 

69 

.10 

.10 

.10 

.10 

20 

.03 

.03 

.03 

.03 

.28 

London  Can.  Inveat  Corp.,  pref . .  6 

'59  Bgnque  Can.  National* . .  18 

2%  E.  Kootenay,  pref . .  7 

6%  Can.  Hydro  Elect.,  prrf . .  8 

...  *%  McColl-Frontenac . .  *?* 

$2.00  Jamaica  P.  S. .. .' . .  $1 


IX  q  Jnne  1  May  15 
2H  q  June  1  May  IS 
IX  9  June  15  May  80 
IX  q  June  1  May  1 
16&q  June  15  May  16 


$8.00b  Beld.  Cortteell!,  pref . : . . . . 

1  %  Can.  Cottone,  pref . . . 

8%  Shei^n-WllUama . . . . . 

$1.60  Do., pref.. .8 . . . . 

.  ■  •  P.  T.  Lagare,  pref . 

7%  Ralianee  Gniin,  pref  . . . . . 

I^bIawA.AB . 


50c  Stand.  Steel  "A**  pref. 
2%  Canada  Permanent... 
5X7  Roger*  Majeatic  "A’  . 


89 

X  40X  S9X  40 


85  79  X  79H 

5X  38H  25  25 


28  X  ■  ■ . , 

27  X  30  27  X  28  X 

30  30  X  30  30 


77X  7*X 
93  87  X 


Do.,  pref . . .  1  IJ 

Can.  C^ent.  pref .  15 


$1 

2.5c.  q 

July  2 

June  15 

75c 

25c 

7 

IX  q 

July  2 

June  IS 

5K 

7 

$1 

26c.  q 

June  15 

50e 

$1 

7 

IX  q 

Jun*  15 

May  so 

8K 

7 

6 

IK  q 

July  4 

Jun*  20 

4K 

6 

1.60 

40c.  q 

June  SO 

June  15 

80 

1  20 

7 

IX  q 

June  80 

June  15 

SK 

7 

7 

IX  q 

June  1 

May  15 

8K 

7 

8K 

IK  q 

June  15  May  81 

SK 

6K 

SOe 

20e.q 

June  1 

May  12 

40c 

80c 

$8 

76c.  q 

June  1 

May  15 

1  60 

$8 

606 

166.  q 

June  so 

Jun*  1 

SOe 

$1 

$2 

506.  q 

June  1 

May  15 

$1 

$2 

7 

IX  q 

June  1 

May  20 

*K 

7 

6 

IK  q 

Jun*  1 

May  20 

3 

6 

7 

IX  q 

June  1 

May  20 

3K 

7 

75c. 

June  1 

May  8 

78e.(x) 

40e.  q 

June  1 

May  15 

80c 

1  60 

IK  iaLJuna  80 

June  1 

"X 

10 

80 

20c.  q 

July  2 

Jun*  l3 

60 

1.05 

7 

IX  q 

June  30 

May  80 

8K 

7 

$3 

75c.  q 

July  1 

June  15 

2  25 

*8 

12 

3  q 

July  2 

June  15 

9 

12 

1.20 

SOe.  q 

Jun*  1 

May  18 

60 

90e 

1.20 

80c.  q 

June  1 

May  18 

60e 

90c 

Columbia  Oil  &  Gaa .  2tt 

Commonwealth  &  Southern  Op. 

Wws .  .''li 

Cons.  Gae  &  Elect.  Balt. .  86 

Cons.  Copper .  2X 

Continental  Oil .  IX 

Cord  Corporation .  8  X 

Courtaulds  Ltd .  fiVs 

Deere  &  Co .  22  X 

Durant . .  17 

Elect.  Bond  *  Share .  85  X 

Fairchild  Aviation  .  . .  8  X 


Fox  Theatre ‘"A” 


Inti.  Superpower  . 
Inti.  Utilities  "A". 
Inti.  Utilltie*  "B” . 


L5K 

15K 

UK 

UK 

2K 

2X 

42K 

43K 

4'1 

4K 

3+V 

8X 

6lK 

62  K 

\B}i 

9K 

nx 

10 

2TK 

28K 

10 

lOK 

20 

21 

87 

39 

6 

6K 

16K 

16X 

8'i 

3K 

4(5  ■  National  Public  Service .  16 

1054  Newmont  Mining. . 25X 

8  Niagara  &  Hudson .  9X 

I  Nipisaing .  X, 

1 84  i  Penn.  Roed .  55, 

B7  *  I  Penn.  Water  A  Power .  65 

2X  S!*lt  Creek .  4X 

10^  Selected  Industries .  264 

88.,' I  Schulte  ITnited .  !, 

fiv.  S.  O.  Indiana  .  23 

24^*  S.  O.  Kentucky .  16X 

1 44  St.  Regia  Paper  com .  llri 

United  Gaa  Conmany .  5X 

ax  United  Light  A  Power  "A** .  19X 

14^  United  Shoe  Machinery .  60 

J514  Vacuum  Oil .  SOX 

1 1  lJ  Vetiz  Petroleum .  X 


accordinR  to  the  Life  Insurance 
50  Sales  Research  Bureau.  The  pro- 
1  Vinces  of  Nova  Scotia,  Ontario  and  i 
j5X  Quebec  report  sales  above  that  av 
5  erage,  compared  with  sales  In  April,  1 
8^  1930. 

25M  The  general  decline  is  13%,  and, 
17  by  provinces,  the  most  marked  drop  | 
12X  is  in  Prince  Edward  Island,  follow 
19^  ed  In  order  by  Alberta,  Saskatche 
50X  wan  and  British  Columbia. 


— - -  Winnipeg  Constmetfon  JLetlTeb 

Canadian  Life  Sales  Show  Winnipeg. — Winnipeg  construction 

Drop  of  1.7  P,C«  in  April  continues  its  npward  trend  and,dur 

-  Ing  the  past  week,  among  the  per 

Hartford.  Sales  of  ordinary  life  jjjjtg  issued  were  twelve  for  resl 

1”=.“  f«*MS  «V  or 


q  July  15  June  80 
q  June  80  May  80 


6881  —  X  S9X  39  $2.50  Can.  Car,  praf .  1-76  44c.q  July  10  June  25  1.81 


17—1 
250  .. 


29X  25 
120 X  118 
22  'IS 
92  88  X 


$1 .00  BM.  Prod 


60e.  q  July  2  June  15  1.50 


7%  Windsor  Hotel,  pref .  6X  IK  <I  June  1  May  m 


10  ....  92 

25  —  5  X  92 
451  —  X  42 
40  ....  IS 

120  ....  9 

.  35 

.  1 

10  ....  28  X 

867  -i-  1 X  42 


$2  50  Jamaica  P.8..  praf. 


q  July  2  June  15 


7%  Dom.  Bridge . .  .  +76c.  q  Aug.  15  July  81  2  65 

6X7  ^  . .  $*  76c.  q  Nov.  14  Oct.  81  8  80 

$1.00  Lake  Shore .  1  *0  80e.  q  Jun*  16  Juno  1  60 

_  '  Do.,  bonus .  *0c.  Jun*  16  Jun*  1  80c 


44  X  40 
35  X  24  X 


12  X  10 
125  130 

17  X  9 
17  X  9 

■ftSX  Sj 


....  Mont.  Loan  A  Mort .  12 

....  Mont.  Cotton* .  6 

Do.,  pref .  7 

....  Union  Nat.  Gas .  $l 

$1.75  Can.  Paving,  pref .  7 

7%  Ahoc.  Brewsrias .  $1 

Do.,  pref .  7 

..  .  Dome  Mines . . . 

7%  C.N.  Poorer . . .  80c 

7%  Do.,  pref.. .  7 

$2 .00  Cook»viIle  Co.,  pr*f .  4 

- .  .  ■  Service  Station  '‘A** . . . t  60 

$3 .00  Dom.  Bank .  i* 

...  Dom.  Glass .  7 

$1.00  Do.,  pref .  7 

.  Beld.  Cortleelll .  7 

7%  Famou*  Player* .  $* 

....  Imp.  Tobacco .  J. 

7%  C.  G.  Electric .  $4 

.  •  Do.,  pref .  7 

7% 

77  +  Reduced  to  76  cent*  quarterly  from  90  eenU. 

I  -  Cut  from  86  oanta  a  quarter. 

(x1  Resumed  at  half  former  rate. 

(ajinitisi  dividend 


8  q  June  16  May  31 
IX  q  June  16  May  80 
iH  <1  Jun*  16  May  80 
26e.  q-JunelO  May  80 
IX  q  June  1  May  16 
85e.  q  Jun*  80  June  16 
IX  <1  Jun$  80  June  16 
26e.  q  July  20  June  20 
20e.  q  July  26  Jun*  80 
IX  q  July  16  June  30 


40e.  q 

July 

10 

June  15 

1  70 

2  60 

8  q 

July 

2 

June  26 

9 

12 

IX  q 

July 

2 

June  16 

BK 

7 

IX  q 

July 

2 

June  15 

6K 

7 

IX  q 

Aug. 

1 

July  16 

5K 

7 

60c.  q 

June  27 

June  6 

$1 

$2 

IX  q 

June  SO 

June  8 

8K 

7 

1  q 

July 

1 

June  18 

2  75 

2  25 

IX  q 

July 

I 

June  18 

6K 

7 

F.  W.  Macdonald  &  Co. 

Members  Montreal  Curb  Market 
Members  Standard  Stock  &  Mining  Exchange 


UNLISTED  STOCKS  AND  BONDS 
Mining  and  Industrial  Securities 


M«.  7785  -  4121 
911  New  Trsmways  Bldg. 
159  Craig  Street  West 
MONTREAL 


Wire  Connections 
to  all 

Principal  Markets 


Btgin«3SS 
88  King  Street  West 
TORONTO 


ORGAN  TRVi 


PANY 


^ — *  Executors,  Trustees  A  Agents 

ilepository  for  Furniture  and  Talnables. 

AND  > 

MORGAN  REALTIES  UMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 


MARKED  FEATURE 
2  DAYS  TRADING 


Heard  in  the 

Board  Room 


JAMES  MORGAN,  Pr«». 


C.  D.  MORGAN.  Vlce-Prsa 


R.  A  NIXON,  SecMtary  and  Manaaar. 
W.  E.  PIIJBOROUOH.  Estates  Manager. 
E  W.  HOPKINS.  Storage  Manager. 
JOHN  P.  WAUGH,  Realty  Manager. 

AI. FRED  JONES.  Insurance  Manager. 

PLatean  6361—1455  mnOK  ATESTJB 

or 

Entrance  from  the  Morgan  Store. 


Liquidation,  which  hjs  been 

un-lorway  more  or  less  steadily 
Downward  Trend  L«d  by  Heavy  in  recent  weeks,  became  intensified 
Liquidation  in  Montreal  on  the  markets  during  the  past 
Pnw^r  week,  and  once  again  the  “blue  chip” 

rower  issues  were  forced  to  bear  the  brunt 

-  of  the  selling,  Montreal  Power  espe- 

MADE  SOME  RECOVERY  cially  being  singled  out  for  attention. 

_  There  were  Indications,  however, 

.  o.  1  that  the  pressure  on  this  issue  was 

Selung  Among  Better  Stocks  At-  due  to  something  more  than  forced 

Cributed  to  Necessity  of  Pro-  selling  of  small  holders.  The  mar- 

snapped  back  again  in  the  ear- 
teebng  Weaker  Speculative  nn  Th„r«dsv  the  utiii- 


Accounts — ^Volume  Heavy 


STAND.  CHEMICAL 
REPORTS  SHARP 
PROFITS  DECLINE 

Earnings  Equal  to  50  Cents  a 
Share  Against  $3.64  in 
Previous  Year 

PAYS  $1  DIVIDEND 

Compares  With  $2  Disbursement 
in  Preceding  Period  —  Ratio 
of  Current  Assets  to  Current 
Liabilities  12.4  to  1 


Her  trading  on  Thursday,  the  utili¬ 
ties  showing  the  greatest  recovery,  p  _ 

Despite  the  fact  that  no  change  is  Toronto  Bureau  The  Financial  Tlmea 


H.  Austin  Ekers 


Gordon  C.  Cushing 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


Trading  on  the  Montreal  stock  ex-  apparent  in  the  psychological  out-  Toronto. — A  sharp  decline  in  pro¬ 

change  during  the  past  week  was  look,  the  conviction  is  growing  in  jg  reported  by  the  Standard 
..hQroo+oriToH  hv  nna  nf  the  most  quarters  that  the  major  pres-  chemical  Company  for  the  year  end- 

j  characterized  by  one  of  the  most  been  ed  March  31.  1931.  Net  earnings 

:  severe  declines  since  the  commence-  experienced  and  that  unfavorable  (he  37,227  shares  of  common  | 
ment  of  the  current  period  of  depres-  second  quarter  results  have  been  outstanding  equalled  approx- | 

sion.  Declines  particularly  follow-  ^'oll  discounted.  The  Rowing  ama-  imately  50  cents  a  share  compared 
♦1,0  oTfonHo/i  wooif  onH  hnlidav  Short  interest,  which  has  been  ^j(h  $3.64  per  share  for  the  previous 

mg  the  extended  vcck-end  holiday  beiping  along  the  decline,  will  un-  year  Ld  $^60  in  1928.  Net  profits  ' 


McDougall  &  Cowa 

Members  of  the  Montreal  Steok  Exchance 
Members  of  the  Montreal  Curb  Market  ^ 

/  i 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG  . 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


233  Notre  Dame  Street  West 


Montreal 


Tel.  ♦HArbour  2148 


proved  of  a  highly  consistent,  albeit  doubtedly  prove  a  constructive  factor  the  period  were  d“own  $117,191  to 

orderly  nature.  General  activities  on  the  first  signs  of  any  definite  $jggog 

indicated  that  a  large  portion  of  the  change  in  the  market  trend.  Mean-  gp,(e  (he  sharp  falling  off 

liquidation  comprised  forced  selling,  time  many  high  grade  stocks  are  un-  (jj  earnings  the  company  has  de- 
this  by  reason  of  the  fact  that  strict-  questionably  seliing  at  bargain  le-  djed  to  pay  a  dividend  of  a  dol¬ 
ly  investment  Issues  were  the  heaii-  vels,  and  the  investor  with  available  ^  share  to  holders  of  record 

est  sufferers,  these  going  "by  the  funds  appears  to  have  the  oppor-  26  payment  to  be  made  on 

board”  for  the  protection  of  more  tunity  of  a  lifetime  if  he  chooses  June  ’6*  The  payment  means  a 

speculative  accounts.  Wall  Street  wisely.  ^  ^  „  call  of  $18,668  on  surplus.  The  dol- 

waa  4hrrattr  and  downward,  attribut-  ^  ^  ^  _ T  .-L _ _ .-j.  _ 


was  erratic  and  downward,  attribut- 

ing  the  break  to  a  combination  of  Hjran,  Walker-G.  &  W.  with  payments  of  $2  per  share  made  ( 

genuine  liquidation  and  professional  current  price  of  4V*,  the  during  the  fiscal  year  ending  March  S^tembers] 

pressure.  It  has  been  pointed  out  valuation  gi^ven  the  2.640.000  31.  1930.  i  } 

that  when  the  shares  of  Hiram-Walker-Gooderham  The  following  letter,  signed  by  M.  j  ^  hew  York 

,  \  ork  has  held  within  reasonable  lim-  ^  worts  Ltd.  outstanding  is  $11,-  L.  Davies,  president,  is  going  for- 1 

,  Its  for  some  time  past,  the  exte^  220,000.  The  equities  behind  the  ward  to  shareholders,  outlining  the  c.  »  xtrr  . 

I  Canadian  ‘  .  .  stock  at  the  close  of  the  last  fiscal  company’s  position:  —  “The  gross  215  St.  James  St.  West 

the  old  bull  market  daj.  ex  pt  t  year  included  cash  and  call  ]o.ans  of  profits  totalled  $56,819  and  after  MOMTDPAT 

,  prices  were  declining.  $5,558,363  and  Dominion  of  Canada  providing  $1,710  for  interest  on  mAJINlKtAL. 

I  The  period  under  reiiew  opened  valued  at  $2,226,552,  making  bonds  and  debentures.  $35,000  for 

more  stable  v-ith  .  P.  R.  ^  ^ J  ^  strictly  liquid  assets  of  $7,744,387,  or  depreciation  and  $1,500  reserve  fori 

'  $2.55  per  share.  income  tax.  there  remained  a  net  _ _ _ 

!  ed  on  Friday  and  as  the  recovering  included  in  current  assets  are  profit  of  $18,608,  a  decrease  of  $117,- 

I  process  was  halted,  the  whole  list  accounts  receivable  of  $881,365;  life  191,  as  compared  with  the  previous  - 

turned  dull  and  irregular.  The  re-  jn.surance  premiums  of  $188,078  and  year.  liabilities  being  12.4  ‘to  1.  your 

,  ^mption  of  trading  on  t  e  to  g  inventories  of  $9,959,310,  or  total  "Sales  amounted  to  $1,387,067  directors  decided  to  distribute  $18,- 

i  current  assets  of  $18,783,312,  and  an  against  $1,875,262  for  the  last  per-  669  of  the  accumulated  undivided 

aeciine  in  tne  course  r  nicn  ,1  -  ^^cOss  of  total  current  assets  over  iod,  while  the  cords  carbonized  were  profits  and  have  declared  a  divi- 

♦  liaW'ities  of  $17,742,786,  or  $6.72  a  31,845  as  compared  with  46,940  dur-  dend  of  $1  per  share  for  the  year 

fended  to  unsettle  the  i  share  as  compared  with  the  market  ing  the  previous  twelve  months.  ended  March  31,  1931,  payable  on 

and  a  broad  reaction  resulted  the  54  25.  "The  general  depression  of  the  the  26th  of  June,  to  shareholders  of 

closing  day,  in  the  course  of  which  ^  ^  nasi  was  f«.lt  hv  ion- 


call  of  $18,668  on  surplus.  The  dol¬ 
lar  per  '  Share  payment  compares 
with  payments  of  $2  per  share  made 


A  Complete  Brolcerase  end  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Montreal  Stock  Exchange 
Investment  Bankers 

225  NOTRE  DAME  ST.  WEST 
MONTREAL 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES^  ETC 

Dominion  Glass  Company  Imperial  Tobacco  Company 

LIMITED.  of  Canada,  Limited 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financiil  Agents 

t  Toronto  Stock  Exchdngt 
^Montreal  Stock  Exchat,  n 
Montreal  Gurb  Market 
Sew  York  Curb  Market  (Associate)  t 


215  St.  James  St.  West 
MONTREAL 


•being  12.4  to  1, 


closing  day,  in  the  course  of  which 

34  new  lows  xvere  recorded,  includ-  -r,  x. 

ing  such  issues  as  Nickel.  Brazilian.  Hersey  lubes.  in  boUi  h  and  ex^rt  markets. 

Shawinigan,  Bridge.  Glass,  Breweries  Page  Hersey  Tubes  Limited  4s  ® 

and  McColl-Frontenac.  earning  the  current  dividend  by  a 

^  ^  good  margin  according  to  informa-  materially  affected  sales  of  prod- 

Liquldatlon  Prononneed.  (jon  received  from  a  reliable  source,  ^‘^ts  for  household  use. 

Our  Toronto  office  reports  that  Earnings  for  the  four  months  period  ^  v  j  *  Hetired. 

liquidation  in  that  quarter  became  ending  April  are  stated  to  be  equal  foreshadowed  in  the  mst  an- 

more  pronounced  as  the  week  pro-  to  $2.50  a  share  which  covers  the  ®^al  report,  the  funded  debt, 
gressed  on  the  Toronto  Board  and  i  dividend  to  the  end  of  June.  Con-  amounting  to  $191,923,  as  per  last 


NOTICE  OF  DITIDENDS 


Notice  is  hereby  given  that  an 


ing  the  previous  twelve  months.  ended  March  31,  1931,  pajable  on 
“The  general  depression  of  the  the  26th  of  June,  to  shareholders  of 
past  year  was  felt  by  your  company  record  on  the  26th  of  May,  1931.” 
in  both  home  and  export  markets.  - - 


Liquidation  Prononneed.  (ion  received  from  a  reliable  source. 

Our  Toronto  office  reports  that  Earnings  for  the  four  months  period 
liquidation  in  that  quarter  became  ending  April  are  stated  to  be  equal 


BELDING  SALES 

■■■■■■  m  XViraiito  Burean  Tbe  FlnanV-  d",. 

HHin  FIP  WFIT  Toronto.  -  Loblaw 
llvJul/  Ul  TiLiljli  Company’s  report  for  48 

_ _  weeks  of  the  current  fi^^H 

ni  .  ^  .  which  ends  May  31st  sho  A^^H 

Plants  at  90%  Capaaty  But  tion  in  sales  of  $l.337,36^^H 
Low  Prices  Affect  but  a  small  increase '  inj|^^^H 

Profit,  p;?'!:,  ,„r 

-  ing  May  2nd,  were 

Operating  at  99%  capacity,  Beld-  a  total  for  the  forty-^^^^H 


21  Jordan  Street 
TORONTO 


LOBUW  SALES  ili 
DOWN  7.8  if 

Operating  Profits  For  48-We 
Period  Showed  Small 
Increase 


_  Interim  Dividend  (No.  93),  of  One  gressed  on  the  Toronto  Board  and  j  dividend  to  the  end  of  June.  Con-  amounung  lo  ?iai,a.5d,  as  per  last 

.  V  _t  *1.  *  .t  and  Three-quarters  Per  Cent.  new  low  records  were  established  by  siderable  business  is  understood  to  balance  sheet,  was  retired  during 

Notice  IS  hereby  given  that  a  divl-  „„  ((,p  pp  ordinary  Share.s  of  not  a  few’  issues.  In  addition  to  have  been  booked  by  the  new  Wei-  ^be  year  by  the  redemption  of  the 

dend  of  one  and  three-quarters  per  the  Company,  has  been  declared  pay-  those  shares  that  are  traded  in  on  i  land  plant  soon  to  be  in  operation,  outstanding  debentures,  namely, 


Plants  at  90%  Capacity  But 
Low  Prices  Affect 
Profits 


30th  day  of  June  1931. 

Notice  is  also  hereby  given  that  a 
dividend  of  one  and  three-quarters 


By  order  of  the  Board, 

F.  P.  L.  LANE. 

Secretary. 


per  cent.  (1%%)  has  been  declared  Montreal.  P.Q.. 


on  the  COMMO.V'S'PGCK  of  the  Com¬ 
pany  for  the  quarter  ending  the  30th 
day  of  June  1P31. 

The  above  Dividends  are  payable 
on  Thursday,  the  2nd  day  of  July, 
1931.  to  Shareholders  of  record  at 
the  close  of  business,  Monday,  the 
15th  day  of  June  1931. 

By  Order  of  the  Board. 

MER\’YN  OFFER. 


22nd  May,  1931. 

Standard  Chemical  Company 

I.imited, 

DIVIDEND. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  $1.00  per  share  for  the  year 
ending  March  31st.  1931,  wlll^epa,ld 
on  the  26th  day  of  June,  193i,  upon 


Stores,  Moore  Corp.,  Canadian  Bud  92% 

Breweries.  Canada  Malting.  Goodyear  »  *  *  *  company  is  consequently  now.  free  vomme  oi  last  year  lor  rue  ,  -—  ■  .... 

Tire  and  Service  Stations  of  between  DistiUers-SeaCTams  funded  indebtedness.  first  six  months  of  the  fiscal  year.  ,  ‘ 

1  and  2  points.  F.  N.  Burt  declined  p.  "  I;.  ,  , ,  “Your  company  is  in  a  position  to  Lower  commodity  prices,  however,  °  fiscal  vear  $17 

41^  points.  Ford  "A”  214.  Interna-  Earnings  of  Distillers  Corp.-Sea-  carry  one-third  of  the  fire  risk  on  are  reflected  in  the  dollar  sales  i  |  ®  $”• 

tional  Utilities  "A”  2,  and  Standard  '‘ePO'-ted  m  excess  of  di-  |tg  plant  and  equipment  and  ac-  totals.  Augmented  returns  are  due  I  ^  °  “  J 

Paving  2  points.  vidend  requirements,  the  $1  annual  cordingly  a  fire  insurance  fund  has  currently  to  seasonal  summer  busi-  JI 

The  oil  group  gave  further  ground  dividend  having  been  covered  in  the  teen  created  by  investing  one-third  ness  in  ribbons,  tapes  and  hosiery,  as  , 

unVer  fairb  actfve  sellS  Bri^S  lO^r  nX  ^  improvement  in  P^J 

American  Oil  lost  h  point  diirine-  the  ®°d  July  31,  19o1.  In  the  ment  bonds.  the  general  business  outlook,  accord-  |  P  .  „  .  P  „  J 


Company,  namely.  $13,000.  your  Limited  has  equalled  |  the  current  fiscal  yej 

company  is  consequently  now,  free  the  sales  volume  of  last  year  for  the  1  -so-,  •  ne  sales  tor 

from  funded  indebtedness.  first  six  months  of  the  fiscal  year,  i  P®^"ld  ‘nst  y^r  wa 

“Vnnr  rnmnanv  Lc  in  a  nnaliinn  T .nwar  /'n’mmnriitv’  nrirac  ‘hn-a'PVPr.  i  WeeK^H 


American  Oil  lost  k  point  during  ,  ‘  "'  'r, 

T.v,wv.s*4«T  ^11  7  0  T o 4 1 cv. ..  1  prcvious  fiscal  year,  earnings  were 

eelc,  Imperial  Oil  T”8,  international  I  ,  .  4v>a  j-. j-. y... 

Pofrnionm  a  T,oin*  anri  r  ;  cqual  to  $2.27  a  .’iharB  ou  the  com- 


Petroleum  a  point,  and  Supestest  5 
points. 

The  loss  of  %  In  Hiram  Walker 


mcui  uuuuo.  ,  ...ppU  .Up  crrCll 

’’Your  plants  have  been  well  ing  to  an  authoritative  report  re- j -(f.g  .-t. 

mainuined,  cost  of  which  was  as  ceived  by  The  Financial  Times.  i  nrecedin?  vear  ^1 

usual,  charged  to  operations.  There  The  export  field  offers  interesting]^  g  .>ear.  j 


Indications  are  that  the  company  have  also  been  some  further  im-  Possibilities,  for  contacts  with  the 


to  4%  under  liberal  liquidation  is  obtaining  a  .substantial  share  of  provements  In  manufacturing  fad-  West  Indies,  New  Zealand,  South  |  Bank  An 

t)epa^ld  attributable  in  part  to  the  sharp  domestic  business,  though  various  Hties.  Africa.  South  America  and  England]  Y  P 

upon  shrinkage  in  export  sales  of  Cana-  Provincial  Liquor  Commissions  “Having  regard  to  the  strong  are  heginiHng  to  show  signs  of  ex-  New  A 


Secretary,  the  shares  of  the  Company  having  i)o  distillers  recently  As  a  price  reported  a  shrinkage  in  sales,  liquid  position  of  your  company,  the  panslon.  Direct  connection  with  the 

nominal  or  par  value  to  Sharehold-  Walker  shares' are  given  a  Export  business,  it  is  reported,  has  ratio  of  current  assets  to  current  trade  in  the  various  countries  is 


Montreal.  21st.  May  1931.  nominal  or  par  vaiue  lo  anarenoia-  Walker  shares  are  given  a 

ers  of  record  on  the  36th  day  of  «ii  oonono  shown  a  slight  decline,  though  some 

.  ~  May.  1931,  such  Dividend  to  be  paid  (here  are  *’640  000  share^of  no  par  improvement  is  anticipated  in  the 

A^^nriATFn  RRFWFRIF^  AF  shareholders  who  have  surren-  value  outstanding  Against  this  *‘®®*^’*  agreement 

AiiUUAItU  HKtWtKIt!.  Ul  aered  or  d,  jnr™ai.r  c™-  sh™ 

CANADA  LIMITED  .  pany  for  exchange,  stock  Ccrtlfl'-  (j,g  close  of  the  last  fiscal  year  of  nictiiioro  rnm  <?MP-ramK  hoc 

_  cates  representing  Prefe^ce  and/  $7,744,387.  or  $2.55  per  share.  In-  ,  Distillers  Corp.-Seagrams  has  no 


In  This  Issue 


Distillers  Corp.-Seagrams  has  no  A  Page  of  News  of  the  Public 


DIVIirEXD  NOTICE. 


or  Common  Shares  having  par  ’luded  in’ current  as^sds^a^rrereiv-  sole  securities  of  Utility  Companies . .  2  Winding-Up  Order  Issued 


N-OTICE  IS  HEREBY  GIVEN  that  a  for  shares  having  no  nomi-  ables.  inventories  and  insurance  company  compri.se  1.500.006  Conversion  Lom  Subscriptions 


quarterly  dividenU  (No.  11)  of  Ual  or  par  value. 


upon  the  outstanding  Preference  pv  order  of  the  Board 

Shares  of  the  Company  be  and  the  oraer  oi  me  Boaru. 

.same  is  hereby  declared,  the  said  divi-  R.  M.  SEDGBWICK, 

dend  to  be  payable  on  or  after  the  geereton 

first  day  of  July.  A.D.  1931,  to  the  oecreiarj 

shareholders  of  record  at  the  close,  of  Toronto,  May  21st,  1931. 

bu.sine.-i;)  on  the  l.tth  day  t>t  June.  A.D. 


premiums,  valued  at  approximately  r  $600,000,000  . .  3 

$11,000,000,  while  the  excess  of  cur-  T*"®*  balance_sheet  at  fheend  Investors  Bid  For  Canada’s  New 


reni  asseto  over  current  liabilities  v  “  V;.  ‘  ‘ 

amnne  the  few  to  resist  the  eenoral  '64.  Total  asscts  Were  $-0,051,-  paules . . 


being  built  up.  and  the  sale  of  broad  nounce  the  nroi--| 
silks  by  the  company,  in  the  capa-  presently  Supei  l 
city  of  selling  agents,  provides  an  erican  Branches, T 
additional  source  of  income.  Assistant  Gener.l 

• -  headquarters  at  .] 

Winding-Up  Order  Issued  the  union  j.3nk  1 
Against  Page  &  Shaw 

- -  I  with  The  Ipval^B 

Mr.  Justice  Cousineau  issued  a !  was  stationIr'iJH 


Secretary-Treasurer,  was  $17,742,000,  or  $6.72  per  share. 
Ist  1931  Rogers  -  Majestic  shares  were 


Roger’s -Maiestic  s^^^^^^  Inventories  were  valued  at  $9,380,- 

among  the  few  to  resls^^^^^^^^  Jf-;  Total  assets  were  $25,051,- 


NOTICE  IS  AI^SO  GIVEN  that  a  DHTDEND  NOTICE. 

quarterly  dividend  (No.  11)  of  Twen-  «  «  1  PI  .  •  /I  Period  of  general  depression  with 

ty-five  (2.')c)  cent.s  on  the  no  par  I  OllSIfilJin  liPnprSlI  r  loptril*  I  A  earnings  Slightly  impaired  and  im- 

value.  common  share.a  of  the  Company  VUUOUUIU  UCIICI HI  iJlCvlI Iv  VU.  proved  working  position.  Profits 

J^t'^TuI-  "oV  "o%"re’c"o7d‘'  1?  .  t^®  P®*-*®*!  .  ®®d®d 

th^  clos<%  of  bu^^inp.ss  on  the  T5th  day  "  31st  last  were  eQual  to  $3.11  per 

payable  on  and  PREFERENCE  DIYIDEND  No.  85.  share  on  the  Class  "A”  and  "B” 

after  the  30th  day  of  June.  .X.D.  1931.  stocks,  as  comnared  with  $3.54  per 


downward  movement.  This  radio 
organization  has  passed  through  a 
period  of  general  depression  with 


¥  K  4>  (A 

.4sl)estos  Corp. 

Asbestos  (.'orp.  is  now  treating 


earnings  slightly  impaired  and  im-  -u",  .»ooui  v^ompieiM  ..  ..  ..  .. 

proved  working  position.  Profits  Pulpwood  Paper  Export  Figures 

for  the  fiscal  period  ended  March  handled  under  normal  circum-  For  April . 

.3i.st  last  were  ennai  to  $.3  i‘i  ne^  amounts  to  _about  B.C.  Lumber  Dealers  After  Brit- 


Government  Bonds .  3  Justice  Cousineau  issued  a  :  was  stationlr'li 

Bws  of  Detroit  Bridge,  King  winding  up  order  this  week  in  Mont-  j  quently  he  oej 

Edward  Hotel  and  Other  Com-  real  on  the  grounds  of  insolvency ;  Havana,  resig' 

panles . .  4  against  the  firm  of  Page  &  Shaw  the  position  c 

Changes  in  Relations  of  Stock  (Canada),  Limited.  The  order  was  tional  City  Ba, 

Markets  and  Business .  4  given  on  petition  of  Percy  J.  Thomp-  Paulo,  Brazil 

Schwab  Believes  Liquidation  merchant,  and  was  not  oppos-  the  staff  of  T 

About  Completed .  5  ed  by  the  company.  ada,  and  was 

ilpwood  Paper  Export  Figures  The  petitioner  said  that  the  com-  of  SouOi  An 

For  April .  6  owed  him  $1,026.38  for  goods  headquart'"^* 

C  l.iimhpr’ DMiorn  Afier  Bi-iVl  sold  aud  dclivci  cd  and  that  it  was  Mr.  Pin^B 


By  Order  of  the  Board. 

J.  G.  WALFORD. 


aecretary-Trea.surer.  cent,  for  the  quarter  ending  the 

Calgary.  Alberta.  April  28.  1931.  30th  day  of  June,  1931,  being  at  the 


DDE>i.'i.'Di:<woc<  nivinvvn  w  o-  .Pof.  2,500  tons  a  day,  as  compared  with  ish  Market  . .  6  insolvent  and  unable  to  pay  its  Canadian 

PREFERENCE  DIYIDEND  No.  So.  share  ®  the  normal  11,000  tons  daily.  The  Bank  of  Montreai’s'Half- Yearly  debts  as  they  became  due.  J.  Bulmer  party  whic 

Notice  is  hereby  given  that  a  Di-  eSpre  in  (ho  nrovlLT  vear  wbn^  i®  P“i  through  one  unit  Report .  7  Rutherford  was  named  provisional  the  Goodw 

vidend  of_  one  and  toree-quarters  net  working  capital  increased  from  .Compliment  to  _  !,V^s“'nnlr%ha?eh^olS‘“was”^rde?ed' 

to  be  convened.  New  Gen< 


net  working  capital  inci 
$1,653,000  to  $1,703,000. 


mills  being  closed  down. 


Canada’s  Banking  System  . .  . 


30th  day  of  June,  1931,  being  at  the  remiir’ementa  of  ’$1  20  ner  share  on  Reduced  sales  this  year  have  in  Public  Leaders  Support  "Cur- 
rate  of  7%  per  annum,  has  been  thr‘‘A’”lS  **B"  stookTere  part  resulted  from  toe  company’s  re-  ^  rency  that  is  Real  Money”  .. 


NOTICE  OF  nmOEXD. 

Famous  Players 

Canadian  Corporation 


declared  on  the  Preference  Stock  than  2iA  times, 

of  the  Company.  _ 


fusal  to  cut  the  price  of  its  product  About  Liquidation  of  Power  and 
which  some  other  Canadian  units  Other  "Inside  Stories” . . 


COJOION  DIYIDEND  No.  I0«. 


Canadian  Corporation  Notice  is  also  hereby  given  that  a 

LIMITED.  Dividend  of  $1.00  per  share  for  the 

_ 1  "  quarter  ending  the  30th  day  of 

NO'ncE  i.s  hrreby  given  that  a  June,  1931,  being  at  the  rate  of  8% 


AVALON  TELEPHONE 
EARNINGS  HIGHER 


have  done  in  order  to  secure  some  of  Improved  Cash  Position  of  Can- 

the  business  threatened  from  foreign  adian  Industry . .  .  -  .  . 

sources.  Belgo-Canadian  Security  Hold- 

*  *  *  *  er  Expresses  Hmiself . 

N.  Y.  OPINIONS.  Ten  Years  Progress  of  Canadian 

Recent  course  of  ovents  affords 
little  ground  for  optimism  but  evi- 


Coinpany  -without  nominal  or  par  The  above  Dividends  are  payable 
value  payable  on  Die  27th  day  of  qj,  (jjg  fj^gt  day  of  July,  1931,  to 
June.  1931.  to  shareholders  of  record  a.  j.t.  \ 


Montreal  Trust  Subsidiary 
°  Completes  New  Safety  Vault  of°^^ 

^  ^  t  J  ,  J  Co..  Limite 

One  of  the  largest  and  most  m-nd-  . 

9  ern  safe  deposit  vaults  in  Canada  has  , 

been  completed  in  the  new  Aldred  i,. 


New  Gencl 
Lakl 


dividend  of  Fifty  (‘soo  Cents  per  per  annum  upon  the  par  value  of  -  little  ground  for  optimism  but  evi-  Power  Reduced  as  Con- 

JuSeVto3T^a"'’'"b^een  *  de’‘  ^he  stock,  has  been  declared  on  the  Equivalent  to  $1.80  a  Share  of  'i®®®®,  is  accumulating  that  the  de-  Mc^Xre® s  mo  piodu\\ton  Besi 
clarad  on  the  Issued  shares  of  the  Common  Stock  of  the  Company.  ^  a€i  •  pression  is  now  in  its  final  phase,  “icin^res  udu  rroauction  Best 

Company  without  nominal  or  par  The  above  Dividends  are  payable  Common  Against  in  — Standard  Trade  &  Securities.  ,  itecora  ••  ••  ••  . . 

jSLT  iltrVo%har;ho1deVV’’of "record  ®?  ^^l®  ®f  ^“I^*  to  Preceding  Year  .  . - . 


National  Railways .  10  Building  by  the  Montreal  Safe  Dep- 

lying  Power  Reduced  as  Con-  osit  Co.  This  company  has  occupied 
sumers  Pay  Off  Debts  ..  ..  10  quarters  at  125  Notre  Dame  Street, 


on  account 
N.  J.  Bre 


pression  is  now  in  its  final  phase.” 
— Standard  Trade  &  Securities. 


Friday,  the  Sth  day  of  June,  1931. 

By  order  of  the  Board. 

THOS.  J.  BRAGG. 
Secretary-Treasurer. 
Dated  at  Toronto,  this  2l3t  day  of 
May.  1931. 

DAVID  &  FRERE,  LIMITED 

DIYIDEND  CLASS  “A”  No.  12. 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  57c.  per  share  has  been  de¬ 
clared  on  the  No  Par  Value  Class 
"A”  Stock  of  the  Company  for  the 


shareholders  of  record  at  the  close 
of  business  on  the  13th  day  of  June, 
1931. 

By  order  of  the  Board. 

W.  H.  NESBITT. 


cintyre  s  1930  Production  Best  West,  for  40  years.  With  the  erec-  „_j_(pj  „| 

on  Record .  11  tion  of  the  Aldred  Building,  how-  n-ggn  jg  -J 

Interest  Created  by  Fresh  Gold  ever,  alongside  of  toe  Montreal  Trust  poard  of  dirl 


Evidently  the  stock  market  can- 


Strikes . ;  . .  11  Company,  of  which 


Earnings  of  $1.80  per  share  of  n®t  ®®®°t  on  any  early  assistance  ^’VSrs^'of®  L^bor 


common  stock  is  shown  by  Avalon  f^®®  ^  businep  revival.”-A.  McB. 
Telephone  Company  for  the  year  The  Annalist, 
ended  December  31,  1930.  and  com- 

with  $1.49  a.  share  in  1929.  “Present  slump  in  prices  of  com- 


Wages  of  Labor . 

N.  B.  Premier  Announces*  His 


Program .  12  access  from 


Safe  Deposit  Co.  is  a  subsidiary,  ar-  ^^(.(gj. 
12  rangements  were  made  for  the  build¬ 
ing  of  the  new  vaults  with  direct 


Secretary,  pares  with  $1.49  a.  share  in  1929 


Smaller  Building  Total  Must  be 


building  to  the  Safe  Deposit  vaults 


Toronto,  2,  March  22,  1931. 


Belding-Corticelli  Limited 


DIYIDEND  NO.  21. 


- - - - - -  I  Expected .  12  in  the  Aldred  Building.  , 

Gross  earnings  for  the  Period  Alone  Maintained  Among  the  interesting  features  to  Grand  La 


up  at  $243,358  from  $221,080  and  af-  i»e  final  culmination  of  the  de¬ 
ter  Increased  provision  for  depre-  Pression.  — Brokmire  Economic  Ser- 

ciation,  bond  Interest  and  allowance  vice.  _ 

for  amortization  and  income  tax  a  ,  a  *  i  a 

net  profit  of  $45»070  remained.  After  conside  ations  point  strongly  to 


Value  in  Face  of  Depression  .  13  be  found  in  the  new  vault  are  a  line,  whicl 


for  amortization  anci  income  tax  a  ,  i  *  *  *  ±  Calsarv  Shows  Manv  EJvidences 

net  profit  of  $45,070  remained.  After  .  “f^onside  ations  point  strongly  to  ^  °  ^  Evmences 

payment  of  7  per  cent  preferred  di-  the  approaching  end  of  the  bear  ®' 

dends  totalling  $28,000  and  $1.50  per  niarket.”-Tmder  in  Barrens.  ^rmmg  Issues  are 


"A”  Stock  of  the  Company  for  the  Notice  Is  hereby  given  that  on  the  share  paid  op  the  common  stock  = 

Quarter  ending  the  31st  May.  1931,  Clommon  Stock  of  this  Company,  there  was  left  a  surplus  for  the  year  DIPERL4L  BANE  f'H.iNGES.  Investors*  Index. 

payable  15to  June.  1931,  to  Share-  the  Directors  have  declared  a  Quar-  of  $525.  '  ♦  Bureovne  formerlv  manaaer  of!  a^soc  Tele  ..  ..  8]  Ford .  9 

holders  of  record  at  the  close  of  terly  Dividend  of  1%%  payable  on  Current  assets  of  the  company  thp  imnsrial  Bank  of  Canada  at  n'm”"  Te‘«toone.  e  ijatineau  .  2 

business  on  30th  May.  1931.  the  1st  day  of  August  to  Sharehold-  total  $125,481  as  compared  with  Days^an'd,  Alberto.  Ls  been  appoint-  Bank"fMon^rekr.  7  in’i^*mniu«* i!  2 

L.  R.  PHILIE.  ers  of  record  at  the  close  of  busi-  $132,361  In  1929,  while  current  lia-  Tnana^cr  Winninpff  Beld.-Cortlcelll  .  .  l  invest  Foundation.  7 

Secretary-Treasurer,  ness  the  15th  day  of  July,  1931.  hilities  have  decreased  to  $49,263  branch  Beis^canadian  .  i-o  k-  e.  Hotel  ..  ..  4 

_ _ _  '*  cos  T-i,,.  -.aciiU  la  (n  urdutii.  Brazilian .  7  Loblaw . 16 

ny  Order  of  the  Board.  irom  ♦bz.bao.  i  ne  ner  result  is  in  ^  Sampson,  formerly  manager  Duiid.  Products  .  i  Merch.  Each.  Bldg.  3 

-  Increase  in  the  ratio  of  current  as-  ^(  Rjverton,  Man.,  has  been  appoint-  Mait'ng  ..  i  Nashwaak  Paper,  e 

: I"  ■?  S:  ■■  v.'iS 


West  Apprehensive  About  Ma-  number  of  dictaphones  on  the  inside  Electric  Pol 

rine  Rates  on  Bay  Route  . .  14  of  the  vault,  built  into  the  ceiling,  ing  across  I 

ilgary  Shows  Many  Elvidences  These  dictaphones  are  so  sensitive  have  been  I 

of  Slump  in  Oil .  14  that  they  will  record  the  faintest  awarded  to 

heat  Marketing  Issues  are  sound  made  on  the  outside  or  inside  of  Walkervi; 

Faced  in  West .  14  of  the  vault  door  or  walls.  Even  steel  towen 

light  pencil  tapping  would  be  rec-  this  ImporH 
Investors*  Index*  orded  instantly.  65  miles  ^ 


business  on  30th  May,  1931.  jgt  (jay  of  August  to  Share 

L.  R.  PHILIE.  ers  of  record  at  the  close  of 

Secretary-Treasurer,  ness  the  15th  day  of  July,  1931. 


ftNADA  Wire*.,  (able  (ompany 


DmDEXD  NOTICE. 


By  Order  of  the  Board. 

D.  F.  POLLOCK. 

Secretary. 

f  - :  III.  a 

The  Cooksville  Company, 


Notice  is  hereby  given  that  Dividend  I  llv  VUUIlwWIIIw  VUIlipallJi  wth  accounts  receivable  of  $44,239 
No.  8.  at  the  rate  of  644%  per  annum,  Limited  in  1929.  Inventories  have  been  in- 

on  the  preferred  stock;  Dividend  No.  ..../.ooaa  ♦,.  «q9  880  whfle  invoct. 

9.  at  the  rate  of  $4  00  per  annum  on  -  creaseo  to  tv  niie  mvest- 

the  Class  "A”  Common  Stock,  and  DIYIDEND  NOTICE.  ments,  not  included  as  current  as- 

Dlvidend  No.  3,  at  the  rate  of  $1.75  _  sets,  amount  to  $116,319  as  against 

of "thi°a“  Comoan V®  hfa  bken"dyi  ^  Quarterly  Dividend  of  One  Fer  $64,801  shown  as  current  the  previ- 
olared  for  the  period  from  1st  March,  ®'^®  year.  Bank  loans  amounting  to 

1881.  to  3l8t  May,  1931.  payable  15th  $26,000  in  1929  have  been  paid  off 


increase  in  tne  ratio  or  current  as-  ^(  Rjverton,  Man.,  has  been  appoint-  Canada  Mait'ng  ..  i  Nashwaak  Paper, 

sets  to  current  liabilities  to  2.54  to  manager.  Portage  Iq  Prairie.  Man.  Cotton/.  .  Page-mr'seO  •. 

irlaa^d  ®'  WilllamSOn,  formerly  man-  C.  G.  Electric  ...  4  Postal  Telegraph 

creased  to  »58,089  from  ?13.308.  ^  Dafoe.  Sask.,  has  been  appoint-  C®"  Hydro  Electric  2  Price  Broa . 

accounts  receivable  and  sundry  ad-  n,anager.  Riverton  branch.  S^^'serl'ic.™"*  ‘  i 

vances  tota  $28,138,  as  compared  e.  L.  Meeres.  formerly  teller-ac-  S,nroi.®GaL'*..‘ .:  3  i‘Tn"'irrp.‘: 

recenaoie  or  $44,..dJ  countant,  Jasper,  Alla.,  has  been  ap-  Deforest  crosiey  ..  4  stand.  Chemical  . 

in  1929.  Inventories  haj-’e  been  in-  (^(e^j  accountant.  Prince  Albert.  /  plfe''  \  w  w 

creased  to  $32,589,  while  invest-  a„,.i,  I?®"’-  ®®*-  *  ^  Waikcr— t,.  &  w. 


BECOME  A  REGULAFl 

It  costs  only  three  dollars  a  year  tor  resmll 

a  Canadian  address.  ■ 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LISll 
651  Craig  St.  West,  Montreal.  1 

800  Bay  Street,  Toronto  I 

Enclosed  find  .  tor  S>1 


for  which  send  The  Financial  Times  tor 


DIYIDEND  NOTICE.  ments,  not  included  as  current  as- 

___  sets,  amount  to  $116,319  as  against] 

A  Quarterly  Dividend  of  One  Fer  $W,801  shown  as  current  the  previ-  j 


lnve«‘tor»  p^ad 


finantfal  Sfmes 


By  Order  of  the  Board, 

W.  H.  MARSH. 

Secretary- Traaanrer.  i 


WM.  TATLOR. 


interest  due  January  1  amounted  to 


Montreal,  May,  Slat.  1931. 


Secretary-Treaaurer.  I  $20,625,  dividends  due  to  $15,949  and 


'  accrued  taYes  to  $4,790. 


Dom.  Scot.  Trust  0  Winnipeg  Elec. 

East.  Dairies  ....  1  |  Wr.  Flexible  Axle.  9 

Mining  and  Oil  Companies. 

Arno . 11  I  Lee  Gold  Mines  ..  11 

B.  C.  Silver  ..  ..  11  McIntyre . 11 

Tastle-Treth . 11  Mining  Corp . 11 

Cons.  Smelters  ...  11  |  Nlptssing . 11 

K.  L.  Gold . 11  I  Noraon . 11 

Grozell  Kirk.  Gold.  11  Noranda  ..  .e  ••  H 

Homestead  Oil  ..  11  Pioneer  .«  «•  ••  #•  11 

Howey . 11  |  Premier  ..  e#  e»  11 

I  Int.  Klckel .  1  RUbec . 11 


6UBSCRIPTIO\S:  In  Canada*  $3*00  a  yeari  $1.7-5  I 
Great  Britain,  a  yean  7a  for  slv  montbs 
?3.50  u  year;  $2. CO  for  mIx  months. 

Make  all  Chequese  Dratta  and  Biouey  Ord 
Company, 


